
 

Stratford CIL Examination Hearing 

IM Properties - Briefing Note: Additional Evidence 

19 December 2016 

 

Opening Comments to Examiner 

• Latest evidence from SDC/PBA for GLH does not remove IM’s objection. 

• Lateness in circulation is, in itself, grounds for formal adjournment of Hearing. 

• Reviewed and established flawed. Enabled swift preparation of rebuttal evidence.  

• Significant errors, omissions and in consistencies remain in SDC/PBA evidence. 

• Oscillation in PBA/SDC rates and appraisal for strategic sites is farcical. 

• Question whether mistakes genuine errors or intentional, tactical and political. 

• Strongly advocate Examiner considers strategic site matters first given importance. 

 

 

Flaws of Latest PBA/SDC Appendix F Appraisal of GLH (received 16-12-16) 

 

1. GLH Sales rate artificially increased in PBA App F Revised GLH Appraisal: 

 

o Raised to 17.5 units pcm or 211 sales per year (require 4x developers to deliver 
53 units p/a each from day 1).  
 

o Now runs from 2017 – 2031 (14-15 years). Previous ran to 2034 (17-18 years). 
Has PBA ‘forgotten’ to add the 3 years back onto the trajectory? 
 

o Artificial change to accelerate sales. Consider error. Reduced the time period for 
sales from 204 months to 171 months. Reduces finance costs.  
 

o No evidence to support. Inconsistent with PBA’s previous evidence in ALL GLH 
APPRAISALS (see Table 3.3 on p.8 of EBD21. Appendix F previously utilised 
14.7 units pcm (176 pa) (req. 4x developers to deliver 44 units p/a each from day 
1).  
 

o 176 dpa is still an ambitious target for delivery within the Local Plan 
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2. Timescale for GLH site acquisition costs, purchasers costs and ‘opening up costs’ 
still inconsistent with all other PBA Appendix F appraisals: 

 

o Timescale now set for costs to be incurred over first 95 months. This is 56% of 
the total shortened trajectory. 
  

o This error has not been resolved. The timescale should be brought in to 50% of 
the construction/sales periods as for all other Appendix F sites (i.e. 85 months). 

 
o The impact of this inconsistent approach for GLH is that the cost of financing land 

acquisition and opening up infrastructure is being spread over an artificially longer 
period within the GLH appraisal, which is resulting in a lower interest cost. 

 
 
 

 

3. Timescale for S106 / S278 Costs to be ‘triggered’ is no longer correct (too short): 

 

o Note – pleased that PBA/SDC has incorporated the S106/S278 cost of 
£41,732,000 (£13,910.67/unit) agreed between SDC and IM following the 
previous Hearing. 
 

o PBA/SDC has broadly incorporated the costs to be incurred at the ‘trigger’ points 
in the trajectory (linked to unit occupations) as agreed with IM following the 
previous Hearing. However, these have been included on the basis of a trajectory 
assuming sales over a period of 204 months (i.e. 176dpa). 
 

o If PBA/SDC now believe GLH to be delivered over a sales period of 171 months 
(i.e. 211dpa), this will result in the triggers for S106/S278 sought by SDC actually 
moving forward (as occupations occur more swiftly). 

 
o IM has re-run the S106/S278 timescale to sensitivity test this, as it will result in a 

higher interest cost than allowed by SDC/PBA. The revised timescale is shown in 
Table 1 overleaf. 
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Table 1: GLH – S106/S278 Cost Triggers Correctly Applied to Shortened PBA Delivery Timescale 

Agreed IM & SDC S106/S278 Triggers 
(Previous Delivery Trajectory) 

Latest Evidence Submitted by PBA/SDC 
Timescale with Corrected S106/S278 Triggers 

Yr 

Occupations 

Total (£) 
Total 
(%) Yr 

Occupations 

Total (£) 
Total 
(%) Annual 

Cuml-
ative Annual 

Cumul
-ative 

0 88 88 £3,896,000 9.3% 0 105 105 £3,896,000 9.3% 

1 176 265 £3,846,000 9.2% 1 211 316 £4,215,000 10.1% 

2 176 441 £3,744,000 9.0% 2 211 526 £12,961,000 31.1% 

3 176 618 £11,596,000 27.8% 3 211 737 £7,364,000 17.6% 

4 176 794 £5,210,000 12.5% 4 211 947 £1,600,000 3.8% 

5 176 971 £1,944,000 4.7% 5 211 1158 £3,221,000 7.7% 

6 176 1,147 £2,727,000 6.5% 6 211 1368 £294,000 0.7% 

7 176 1,324 £294,000 0.7% 7 211 1579 £3,175,000 7.6% 

8 176 1,500 £3,469,000 8.3% 8 211 1789 £794,000 1.9% 

9 176 1,676 £500,000 1.2% 9 211 2000 £1,749,000 4.2% 

10 176 1,853 £1,749,000 4.2% 10 211 2211 £1,875,000 4.5% 

11 176 2,029 £1,875,000 4.5% 11 211 2421 £294,000 0.7% 

12 176 2,206 £294,000 0.7% 12 211 2632 £294,000 0.7% 

13 176 2,382 £0 0.0% 13 211 2842 £0 0.0% 

14 176 2,559 £294,000 0.7% 14 158 3000 £0 0.0% 

15 176 2,735 £294,000 0.7% Total 3,000 £41,732,000 100% 

16 176 2,912 £0 0.0% 

17 88 3,000 £0 0.0% 

Total 3,000 £41,732,000 100% 
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4. Developer’s profit drawdown for GLH still inconsistent with all other Appendix F 
appraisals for every typology: 

 
o GLH Appraisal F still draws down all profit at 2 months at end of appraisal (i.e. in 

2031). This assumes no profit returned to developers until then. 
 

o All other Appendix F typologies, including strategic sites, draw down profit 
throughout sales period, which is more realistic and reflects developer’s actual 
practice. 
 

o This is resulting in a substantially lower interest cost for GLH, which remains 
fundamentally wrong. 

 
5. Sales Values: 

 
o Note that PBA reduced OM houses to £3,133/m2 in line with their evidence. 

 
o Whilst IM still consider the evidence in ‘Appendix A’ to be flawed and comment on 

this further below, it is pleasing PBA is now running their appraisal consistently 
with their evidence on this matter. 

 
o Having reviewed Appendix A in further detail, IM considers there to be several 

errors in PBA’s calculation of the average sales price of the comparable 
properties listed: 

 

� PBA has calculated the average of each of the average £/sqm unit prices. 
This is a mathematical error that is distorting the stated £/sqm average 
result.  
 

� The correct approach to calculate the average £/m2 of the Appendix A 
sample is achieved by adding up the total sales values for the units to 
establish a ‘grand total’ and to divide this sum by the ‘grand total’ sqm for 
all the units in the sample.  
 

� This gives a correct £/sqm rate of £3,200.81/sqm.  
 

� Once 5% (or £160.04/sqm) is deducted for incentives/negotiations, this 
provides an average ‘assumed achieved price’ of £3,040.77/sqm. 

  
� This figure is the correct figure that PBA/SDC should apply in the GLH 

appraisal drawing on their own evidence base. 
 

� The calculation is shown in Table 2 overleaf. 
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Table 2: Appendix A – IM’s Corrected Analysis of Asking Prices – PBA’s 'GLH Comparables' 

Appendix A - Corrected Analysis of Asking Prices - 'GLH Comparables' 

Scheme Developer Beds Sales  Sqm £/Sqm 

Wellesbourne, Warwickshire 

Ettington Park Charles Church 

The Hatfield - Correct Unit Size (from Developer) 4 £359,995 112 £3,214 

Warwick 

Beumont Meadow Taylor Wimpey 

    5 £434,995 147 £2,959 

    4 £429,995 141 £3,050 

    3 £389,995 135 £2,889 

    4 £369,995 107 £3,458 

    3 £259,995 84 £3,095 

Warwick Gates DWH 

Irving   4 £394,995 105 £3,774 

Buckingham   5 £640,995 218 £2,939 

Litchfield   5 £681,995 235 £2,907 

The Fairways Bovis 

Litchfield   3 £309,995 86 £3,624 

Sherringham   3 £319,995 82 £3,890 

Epsom   3 £324,995 86 £3,799 

Malmesbury   3 £329,995 84 £3,912 

Leamington   3 £339,995 96 £3,548 

Canterbury   4 £414,995 118 £3,523 

Harbury   4 £459,995 157 £2,921 

Chase Meadow Bellway 

    4 £398,750 122 £3,279 

    5 £585,995 207 £2,830 

Farrington Close 
 

    4 £365,000 120 £3,042 

Average Asking Prices Total Total Average 

£7,812,665 2441 £3,200.81 

Discounting (incentives / negotiation (Asking to Sales)   5.0% £160.04 

Assumed Sales Prices (Asking Prices -5%) £3,040.77 

£3,298 

Average of an Average 

Distortion (using same 

numbers) 
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6. Revised GLH Appraisal 
 

o IM has prepared a revised GLH Appraisal.  
 

o This takes into account the altered sales rate proposed by PBA/SDC, but ensures 
the cashflow for S106/S278 reflects the ‘triggers’ agreed with SDC. 
 

o In addition, developer’s profit, site acquisition costs, purchasers costs and 
‘opening up costs’ are adjusted so the approach for GLH is consistent with all 
other Appendix F appraisals prepared by PBA.  
 

o The corrected open market sales price for housing of £3,040.77/sqm is also 
applied.  

 
o The appraisal (‘GLH 2’) results are shown in Table 3 below.  

 
o This re-confirms, using SDC’s and PBA’s own corrected evidence, that there is no 

headroom for CIL at GLH. 
 

Table 3: GLH Appraisal 2: CIL Result Table 

Net 

site 

area  

Floor-

space 

(total) 

Floor-

space 

(CIL 

Liable) 

Residual 

Land 

Value  

Bench-

mark 

Land 

Value Maximum CIL Headroom  PBA SCS CIL Rate 

Ha Sqm Sqm  Per Ha Per Ha Per Ha 

Per 

Sqm 

(Total) 

Per 

Sqm 

(CIL 

Liable) 

£/sqm 

(SDC & 

PBA) 

Buffer 

(%) 

75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110 N/A 

 

Contact 

 

 
 

Matt Spilsbury MRICS MRTPI 

Director 

Economics - Development Advisory 

matthew.spilsbury@turley.co.uk 

 

December 2016 
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Annex 1: Revised GLH Appraisal (App 2) 

 



Gaydon-Lighthorn GLH 3,000 Units Appraisal GLH 2

ITEM

Residual Value Technical Checks

Net Site Area (Ha) 75.34 Greenfield Strategic Site £551,128 per net ha 3593 3236

Stamp Duty New 3,556

17.5

Private Affordable Social Rent Affordable Rent Intermediate 210.5

Nr of units 1950.00 1050.00 630 210 210 3000 17.0 204.5

60% 20% 20%

1.0 Development Value

1.1 Private Units No. of units Size sq.m Total sq.m £psm Total Value Start Finish # of Months

Flats (NIA) 5% 97.50 56.10 5,470 £2,250.00 £12,306,938 Jul-17 Sep-31 171

2 bed house 35% 682.50 80.00 54,600 £3,040.77 £166,025,808 Jul-17 Sep-31 171

3 bed house 40% 780.00 91.33 71,240 £3,040.77 £216,624,149 Jul-17 Sep-31 171

4+ bed house 20% 390.00 125.500 48,945 £3,040.77 £148,830,278 Jul-17 Sep-31 171

100% 1,950.0 180,255

1.2 Social Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 110.25 56.10 6,185 35% £900 £5,566,523 Jul-17 Sep-31 171

2 bed house 236.25 80.00 18,900 40% £1,216 £22,988,189 Jul-17 Sep-31 171

3 bed house 236.25 91.33 21,578 45% £1,216 £26,244,849 Jul-17 Sep-31 171

4+ bed house 47.25 125.500 5,930 40% £1,216 £7,212,544 Jul-17 Sep-31 171

630.0 52,592

1.3 Affordable Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 36.75 56.1 2,062 53% £1,193 £2,458,547 Jul-17 Sep-31 171

2 bed house 78.75 80.0 6,300 50% £1,612 £10,153,117 Jul-17 Sep-31 171

3 bed house 78.75 91.3 7,193 55% £1,612 £11,591,475 Jul-17 Sep-31 171

4+ bed house 15.75 125.5 1,977 53% £1,612 £3,185,540 Jul-17 Sep-31 171

210.0 17,531

1.4 Intermediate No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 36.75 56.1 2,062 67.5% £1,519 £3,131,169 Jul-17 Sep-31 171

2 bed house 78.75 80.0 6,300 65% £2,053 £12,930,856 Jul-17 Sep-31 171

3 bed house 78.75 91.3 7,193 70% £2,053 £14,762,727 Jul-17 Sep-31 171

4+ bed house 15.75 125.5 1,977 67.5% £2,053 £4,057,056 Jul-17 Sep-31 171

210.0 17,531

Gross Development Value £668,069,765

2.0 Development Costs

2.1 Site Acquisition 85.5

1.75%

2.1.1 Net site value (residual land value) 1.80% £41,521,981 Jan-17 Feb-24 86

6.74%

SDLT 4.97% Purchaser Costs 1.75% 6.72% ## Jan-17 Feb-24 86

Site Costs £44,314,215

2.3 Build Costs

2.3.1 Private Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 97.50 66.00 6,435 £1,176.71 £7,572,129 Jan-17 Mar-31 171

2 bed house 682.50 80.00 54,600 £1,006.43 £54,951,078 Jan-17 Mar-31 171

3 bed house 780.00 91.33 71,240 £1,006.43 £71,698,073 Jan-17 Mar-31 171

4+ bed house 390.00 125.50 48,945 £1,006.43 £49,259,716 Jan-17 Mar-31 171

1,950.0 181,220

2.3.2 Affordable Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 183.75 66.0 12,128 £1,176.71 £14,270,551 Jan-17 Mar-31 171

2 bed house 393.75 80.0 31,500 £1,006.43 £31,702,545 Jan-17 Mar-31 171

3 bed house 393.75 91.3 35,963 £1,006.43 £36,193,739 Jan-17 Mar-31 171

4+ bed house 78.75 125.5 9,883 £1,006.43 £9,946,673 Jan-17 Mar-31 171

1,050.0 89,473

2.3.3 Extra-over BR2013 0.00% build cost £0 Jan-17 Mar-31 171

3,000.00 £275,594,504

2.4 Extra Over Construction Costs

2.4.1 Externals 10% on build cost £27,559,450 Jan-17 Mar-31 171

2.4.2 Site Abnormals (remediation / demolition) £0 per net ha £0 Jan-17 Feb-24 86

2.4.3 Site Opening Up Costs £17,403 per unit £52,209,862 Jan-17 Feb-24 86

Jan-17 Feb-24 86

£79,769,312

2.5 Professional Fees

2.5.1 10% on build costs only £27,559,450

£27,559,450 Jan-17 Mar-31 171

2.6 Contingency

2.6.1 5% on build costs only £13,779,725

£13,779,725 Jan-17 Mar-31 171

2.7 Developer Contributions

2.7.1 Lifetime Homes per unit Jan-17 Mar-31 171

2.7.2 Higher Housing Cost 2.50% £6,889,863 Jan-17 Mar-31 171

2.7.3 CIL £0 per sqm (OM only) £0.00 Jan-17 Oct-26 118

2.7.4 S106 / S278 £13,910.67 per unit £41,732,000 Jan-17 Jun-26 114

£48,621,863

2.8 Sale Cost

2.8.1 Private Units Only 3.00% on OM GDV £16,313,615

£16,313,615 Jul-17 Sep-31 171

TOTAL DEVELOPMENT COSTS  (including land) £505,952,685

3.0 Developer's Profit

3.1 Private Units 20% on OM GDV £108,757,434 Jul-17 Sep-31 171

3.2 Affordable Units 6% on AH transfer values £7,456,956 Jul-17 Sep-31 171

£116,214,390

TOTAL PROJECT COSTS (EXCLUDING INTEREST) £622,167,075

TOTAL INCOME - TOTAL COSTS (EXCLUDING INTEREST) £45,902,690

4.0 Finance Costs

APR PCM Opening Balance

4.1 Finance 6.50% on net costs 0.526% -£45,902,690 Interest

Net Cashflow in month

Closing Balance

TOTAL PROJECT COSTS (INCLUDING INTEREST) £668,069,765

PROJECT BALANCE £0

Net site area Floorspace (total)

 Floorspace (CIL 

Liable)

Residual Land 

Value 

Benchmark Land 

Value

Ha Sqm Sqm Per Ha Per Ha Per Ha Per Sqm (Total)

Per Sqm (CIL 

Liable)

£/sqm 

(Proposed) Buffer (%)

GLH Appraisal GLH 2 75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110.00 N/A

Sqm/net ha

Timing

Site Appraisal

Maximum CIL Headroom PBA SCS CIL Rate

Matthew Spilsbury:

Residual value per net Ha is 

substantially reduced with 

corrected cashflow.  Falls to 

£551k per Ha, showing no 

CIL 'headroom' as falls 

below £640k/ha.

Matthew Spilsbury:

Uses exact PBA unit sizes from 

App F appraisal (not report, 

which is misleading)

Matthew Spilsbury:

Appraisal cashflow dates 

consistent with other PBA 

appraisals. Sales start 6 

months following 

acquisition and construction 

start. Reduced to 171 

months

Matthew Spilsbury: 

Utilises corrected open market values as concluded 

within Appendix A of PBA 'Review' document. This 

represents their evidenced assessment of achievable 

sales prices (instead of asking prices).

Matthew 

Spilsbury:

Social rent values 

run at 40% of OMV 

as per PBA 

recommendation.

Matthew Spilsbury:

Affordable Rent values 

adjusted to 53% OMV as per 

PBA recommendation

Matthew Spilsbury:

Intermediate values adjusted to 

67.5% of OMV as per PBA 

recommendation

Matthew Spilsbury:

Cashflow corrected so land 

cost run over half of 

development timescale. 

Consistent with PBA's 

approach for other sites.

Matthew Spilsbury:

Stamp Duty Land Tax (SDLT) rate is 

based on current HMRC 

requirements. Consistent with PBA.

Matthew Spilsbury:

Uses rate of 1.75% for 

purchaser's costs. This is 

consistent with PBA.

Matthew Spilsbury:

Build costs are as per PBA 

recommendation in 'their Appendix B'
Matthew Spilsbury:

Unit sizes alligned with 

PBA's figures

Matthew Spilsbury:

As above - uses PBA figures

Matthew Spilsbury:

Retained at 10% of base 

build costs in line with PBA 

recommendation

Matthew Spilsbury:

Kept just on build cost as 

PBA

Matthew Spilsbury:

Timescale amended to 50% 

of development - in line 

with appraisals for PBAs 

other typologies

Matthew Spilsbury:

Professional fees at 10% - 

as per PBA

Matthew Spilsbury:

Professional fees applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Contingency applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Higher Housing Cost is only 

applied to base build costs - 

as per PBA recommendation.

Matthew Spilsbury:

CIL is not included in the 

cashfiow as per PBA's 

recommendation.

Matthew Spilsbury:

Corrected IDP figure as 

agreed between SDC & IM

Matthew Spilsbury:

Timing of S106/S278 cost is 

now as per agreed triggers 

in IDP between SDC and IM 

following CIL Examination. 

Updated to reflect 

shortened delivery period.

Matthew Spilsbury:

Consistent with PBA - only 

on open market houses

Matthew Spilsbury:

Cashflow corrected to be consistent with 

other site typologies  tested by PBA.  Now 

drawn down over sales period.

Matthew Spilsbury:

Finance at 6.5% as per PBA

Matthew Spilsbury:

Finance is now correctly 

assessed. Shows a 

significant increase, which 

is more closely consistent 

with LMA.



Gaydon-Lighthorn GLH 3,000 Units Appraisal GLH 2

ITEM

Residual Value Technical Checks

Net Site Area (Ha) 75.34 Greenfield Strategic Site £551,128 per net ha 3593 3236

Stamp Duty New 3,556

17.5 CASHFLOW

Private Affordable Social Rent Affordable Rent Intermediate 210.5 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Nr of units 1950.00 1050.00 630 210 210 3000 17.0 204.5 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18

60% 20% 20%

1.0 Development Value

17.5

1.1 Private Units No. of units Size sq.m Total sq.m £psm Total Value Start Finish # of Months

Flats (NIA) 5% 97.50 56.10 5,470 £2,250.00 £12,306,938 Jul-17 Sep-31 171 - - - - - - 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970

2 bed house 35% 682.50 80.00 54,600 £3,040.77 £166,025,808 Jul-17 Sep-31 171 - - - - - - 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911

3 bed house 40% 780.00 91.33 71,240 £3,040.77 £216,624,149 Jul-17 Sep-31 171 - - - - - - 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808

4+ bed house 20% 390.00 125.500 48,945 £3,040.77 £148,830,278 Jul-17 Sep-31 171 - - - - - - 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353

100% 1,950.0 180,255

1.2 Social Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 110.25 56.10 6,185 35% £900 £5,566,523 Jul-17 Sep-31 171 - - - - - - 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553

2 bed house 236.25 80.00 18,900 40% £1,216 £22,988,189 Jul-17 Sep-31 171 - - - - - - 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434

3 bed house 236.25 91.33 21,578 45% £1,216 £26,244,849 Jul-17 Sep-31 171 - - - - - - 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479

4+ bed house 47.25 125.500 5,930 40% £1,216 £7,212,544 Jul-17 Sep-31 171 - - - - - - 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179

630.0 52,592

1.3 Affordable Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 36.75 56.1 2,062 53% £1,193 £2,458,547 Jul-17 Sep-31 171 - - - - - - 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377

2 bed house 78.75 80.0 6,300 50% £1,612 £10,153,117 Jul-17 Sep-31 171 - - - - - - 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375

3 bed house 78.75 91.3 7,193 55% £1,612 £11,591,475 Jul-17 Sep-31 171 - - - - - - 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786

4+ bed house 15.75 125.5 1,977 53% £1,612 £3,185,540 Jul-17 Sep-31 171 - - - - - - 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629

210.0 17,531

1.4 Intermediate No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 36.75 56.1 2,062 67.5% £1,519 £3,131,169 Jul-17 Sep-31 171 - - - - - - 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311

2 bed house 78.75 80.0 6,300 65% £2,053 £12,930,856 Jul-17 Sep-31 171 - - - - - - 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619

3 bed house 78.75 91.3 7,193 70% £2,053 £14,762,727 Jul-17 Sep-31 171 - - - - - - 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332

4+ bed house 15.75 125.5 1,977 67.5% £2,053 £4,057,056 Jul-17 Sep-31 171 - - - - - - 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725

210.0 17,531

Gross Development Value £668,069,765 - - - - - - 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841

2.0 Development Costs

2.1 Site Acquisition 85.5

1.75%

2.1.1 Net site value (residual land value) 1.80% £41,521,981 Jan-17 Feb-24 86 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814

6.74%

SDLT 4.97% Purchaser Costs 1.75% 6.72% ## Jan-17 Feb-24 86 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468

Site Costs £44,314,215 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282

2.3 Build Costs

2.3.1 Private Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 97.50 66.00 6,435 £1,176.71 £7,572,129 Jan-17 Mar-31 171 # 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281

2 bed house 682.50 80.00 54,600 £1,006.43 £54,951,078 Jan-17 Mar-31 171 # 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351

3 bed house 780.00 91.33 71,240 £1,006.43 £71,698,073 Jan-17 Mar-31 171 # 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287

4+ bed house 390.00 125.50 48,945 £1,006.43 £49,259,716 Jan-17 Mar-31 171 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069

1,950.0 181,220

2.3.2 Affordable Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 183.75 66.0 12,128 £1,176.71 £14,270,551 Jan-17 Mar-31 171 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454

2 bed house 393.75 80.0 31,500 £1,006.43 £31,702,545 Jan-17 Mar-31 171 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395

3 bed house 393.75 91.3 35,963 £1,006.43 £36,193,739 Jan-17 Mar-31 171 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659

4+ bed house 78.75 125.5 9,883 £1,006.43 £9,946,673 Jan-17 Mar-31 171 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168

1,050.0 89,473

2.3.3 Extra-over BR2013 0.00% build cost £0 Jan-17 Mar-31 171 - - - - - - - - - - - - - - - - - - - -

3,000.00 £275,594,504 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664

2.4 Extra Over Construction Costs

2.4.1 Externals 10% on build cost £27,559,450 Jan-17 Mar-31 171 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

2.4.2 Site Abnormals (remediation / demolition) £0 per net ha £0 Jan-17 Feb-24 86 - - - - - - - - - - - - - - - - - - - -

2.4.3 Site Opening Up Costs £17,403 per unit £52,209,862 Jan-17 Feb-24 86 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091

Jan-17 Feb-24 86 - - - - - - - - - - - - - - - - - - - -

£79,769,312 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258

2.5 Professional Fees

2.5.1 10% on build costs only £27,559,450

£27,559,450 Jan-17 Mar-31 171 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

2.6 Contingency

2.6.1 5% on build costs only £13,779,725

£13,779,725 Jan-17 Mar-31 171 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583

2.7 Developer Contributions

2.7.1 Lifetime Homes per unit Jan-17 Mar-31 171 - - - - - - - - - - - - - - - - - - - -

2.7.2 Higher Housing Cost 2.50% £6,889,863 Jan-17 Mar-31 171 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292

2.7.3 CIL £0 per sqm (OM only) £0.00 Jan-17 Oct-26 118 - - - - - - - - - - - - - - - - - - - -

2.7.4 S106 / S278 £13,910.67 per unit £41,732,000 Jan-17 Jun-26 114 324,667 324,667 324,667 324,667 324,667 324,667 324,667 324,667 324,667 324,667 324,667 324,667 351,250 351,250 351,250 351,250 351,250 351,250 351,250 351,250

£48,621,863 364,958 364,958 364,958 364,958 364,958 364,958 364,958 364,958 364,958 364,958 364,958 364,958 391,542 391,542 391,542 391,542 391,542 391,542 391,542 391,542

2.8 Sale Cost

2.8.1 Private Units Only 3.00% on OM GDV £16,313,615

£16,313,615 Jul-17 Sep-31 171 - - - - - - 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401

TOTAL DEVELOPMENT COSTS  (including land) £505,952,685 3,501,911 3,501,911 3,501,911 3,501,911 3,501,911 3,501,911 3,597,312 3,597,312 3,597,312 3,597,312 3,597,312 3,597,312 3,623,896 3,623,896 3,623,896 3,623,896 3,623,896 3,623,896 3,623,896 3,623,896

3.0 Developer's Profit

3.1 Private Units 20% on OM GDV £108,757,434 Jul-17 Sep-31 171 - - - - - - 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008

3.2 Affordable Units 6% on AH transfer values £7,456,956 Jul-17 Sep-31 171 - - - - - - 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608

£116,214,390 - - - - - - 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616

TOTAL PROJECT COSTS (EXCLUDING INTEREST) £622,167,075 3,501,911 3,501,911 3,501,911 3,501,911 3,501,911 3,501,911 4,276,929 4,276,929 4,276,929 4,276,929 4,276,929 4,276,929 4,303,512 4,303,512 4,303,512 4,303,512 4,303,512 4,303,512 4,303,512 4,303,512

TOTAL INCOME - TOTAL COSTS (EXCLUDING INTEREST) £45,902,690 -3,501,911 -3,501,911 -3,501,911 -3,501,911 -3,501,911 -3,501,911 -370,088 -370,088 -370,088 -370,088 -370,088 -370,088 -396,671 -396,671 -396,671 -396,671 -396,671 -396,671 -396,671 -396,671

4.0 Finance Costs

APR PCM Opening Balance - -3,501,911 -7,022,248 -10,561,108 -14,118,588 -17,694,787 -21,289,802 -21,771,910 -22,256,555 -22,743,750 -23,233,509 -23,725,844 -24,220,770 -24,744,884 -25,271,755 -25,801,398 -26,333,828 -26,869,060 -27,407,108 -27,947,987

4.1 Finance 6.50% on net costs 0.526% -£45,902,690 Interest - -18,426 -36,949 -55,569 -74,288 -93,105 -112,020 -114,557 -117,107 -119,671 -122,248 -124,838 -127,442 -130,200 -132,972 -135,759 -138,561 -141,377 -144,208 -147,054

Net Cashflow in month -3,501,911 -3,501,911 -3,501,911 -3,501,911 -3,501,911 -3,501,911 -370,088 -370,088 -370,088 -370,088 -370,088 -370,088 -396,671 -396,671 -396,671 -396,671 -396,671 -396,671 -396,671 -396,671

Closing Balance -3,501,911 -7,022,248 -10,561,108 -14,118,588 -17,694,787 -21,289,802 -21,771,910 -22,256,555 -22,743,750 -23,233,509 -23,725,844 -24,220,770 -24,744,884 -25,271,755 -25,801,398 -26,333,828 -26,869,060 -27,407,108 -27,947,987 -28,491,712

TOTAL PROJECT COSTS (INCLUDING INTEREST) £668,069,765 3,501,911 3,520,337 3,538,860 3,557,480 3,576,199 3,595,016 4,388,949 4,391,486 4,394,036 4,396,599 4,399,176 4,401,767 4,430,954 4,433,712 4,436,484 4,439,271 4,442,072 4,444,889 4,447,720 4,450,566

PROJECT BALANCE £0

Net site area Floorspace (total)

 Floorspace (CIL 

Liable)

Residual Land 

Value 

Benchmark Land 

Value

Ha Sqm Sqm Per Ha Per Ha Per Ha Per Sqm (Total)

Per Sqm (CIL 

Liable)

£/sqm 

(Proposed) Buffer (%)

GLH Appraisal GLH 2 75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110.00 N/A

Sqm/net ha

Timing

Site Appraisal

Maximum CIL Headroom PBA SCS CIL Rate

Matthew Spilsbury:

Residual value per net Ha 

is substantially reduced 

with corrected cashflow.  

Falls to £551k per Ha, 

showing no CIL 'headroom' 

as falls below £640k/ha.

Matthew Spilsbury:

Uses exact PBA unit sizes 

from App F appraisal (not 

report, which is misleading)

Matthew Spilsbury:

Appraisal cashflow dates 

consistent with other PBA 

appraisals. Sales start 6 

months following 

acquisition and 

construction start. Reduced 

to 171 months

Matthew Spilsbury: 

Utilises corrected open market values as concluded 

within Appendix A of PBA 'Review' document. This 

represents their evidenced assessment of achievable 

sales prices (instead of asking prices).

Matthew 

Spilsbury:

Social rent values 

run at 40% of 

OMV as per PBA 

recommendation.

Matthew Spilsbury:

Affordable Rent values 

adjusted to 53% OMV as per 

PBA recommendation

Matthew Spilsbury:

Intermediate values adjusted 

to 67.5% of OMV as per PBA 

recommendation

Matthew Spilsbury:

Cashflow corrected so land 

cost run over half of 

development timescale. 

Consistent with PBA's 

approach for other sites.

Matthew Spilsbury:

Stamp Duty Land Tax (SDLT) rate is 

based on current HMRC 

requirements. Consistent with PBA.

Matthew Spilsbury:

Uses rate of 1.75% for 

purchaser's costs. This is 

consistent with PBA.

Matthew Spilsbury:

Build costs are as per PBA 

recommendation in 'their Appendix B'
Matthew Spilsbury:

Unit sizes alligned with 

PBA's figures

Matthew Spilsbury:

As above - uses PBA figures

Matthew Spilsbury:

Retained at 10% of base 

build costs in line with PBA 

recommendation

Matthew Spilsbury:

Kept just on build cost as 

PBA

Matthew Spilsbury:

Timescale amended to 

50% of development - in 

line with appraisals for 

PBAs other typologies

Matthew Spilsbury:

Professional fees at 10% - 

as per PBA

Matthew Spilsbury:

Professional fees applied to 

base build cost only as per PBA 

recommendation

Matthew Spilsbury:

Contingency applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Higher Housing Cost is only 

applied to base build costs - 

as per PBA recommendation.

Matthew Spilsbury:

CIL is not included in the 

cashfiow as per PBA's 

recommendation.

Matthew Spilsbury:

Corrected IDP figure as 

agreed between SDC & IM

Matthew Spilsbury:

Timing of S106/S278 cost 

is now as per agreed 

triggers in IDP between 

SDC and IM following CIL 

Examination. Updated to 

reflect shortened delivery 

period.

Matthew Spilsbury:

Consistent with PBA - only 

on open market houses

Matthew Spilsbury:

Cashflow corrected to be consistent with 

other site typologies  tested by PBA.  Now 

drawn down over sales period.

Matthew Spilsbury:

Finance at 6.5% as per PBA

Matthew Spilsbury:

Finance is now correctly 

assessed. Shows a 

significant increase, which 

is more closely consistent 

with LMA.



Gaydon-Lighthorn GLH 3,000 Units Appraisal GLH 2

ITEM

Residual Value Technical Checks

Net Site Area (Ha) 75.34 Greenfield Strategic Site £551,128 per net ha 3593 3236

Stamp Duty New 3,556

Private Affordable Social Rent Affordable Rent Intermediate

Nr of units 1950.00 1050.00 630 210 210 3000 17.0 204.5

60% 20% 20%

1.0 Development Value

1.1 Private Units No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 5% 97.50 56.10 5,470 £2,250.00 £12,306,938

2 bed house 35% 682.50 80.00 54,600 £3,040.77 £166,025,808

3 bed house 40% 780.00 91.33 71,240 £3,040.77 £216,624,149

4+ bed house 20% 390.00 125.500 48,945 £3,040.77 £148,830,278

100% 1,950.0 180,255

1.2 Social Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 110.25 56.10 6,185 35% £900 £5,566,523

2 bed house 236.25 80.00 18,900 40% £1,216 £22,988,189

3 bed house 236.25 91.33 21,578 45% £1,216 £26,244,849

4+ bed house 47.25 125.500 5,930 40% £1,216 £7,212,544

630.0 52,592

1.3 Affordable Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 36.75 56.1 2,062 53% £1,193 £2,458,547

2 bed house 78.75 80.0 6,300 50% £1,612 £10,153,117

3 bed house 78.75 91.3 7,193 55% £1,612 £11,591,475

4+ bed house 15.75 125.5 1,977 53% £1,612 £3,185,540

210.0 17,531

1.4 Intermediate No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 36.75 56.1 2,062 67.5% £1,519 £3,131,169

2 bed house 78.75 80.0 6,300 65% £2,053 £12,930,856

3 bed house 78.75 91.3 7,193 70% £2,053 £14,762,727

4+ bed house 15.75 125.5 1,977 67.5% £2,053 £4,057,056

210.0 17,531

Gross Development Value £668,069,765

2.0 Development Costs

2.1 Site Acquisition

1.75%

2.1.1 Net site value (residual land value) 1.80% £41,521,981

6.74%

SDLT 4.97% Purchaser Costs 1.75% 6.72% ##

Site Costs £44,314,215

2.3 Build Costs

2.3.1 Private Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 97.50 66.00 6,435 £1,176.71 £7,572,129

2 bed house 682.50 80.00 54,600 £1,006.43 £54,951,078

3 bed house 780.00 91.33 71,240 £1,006.43 £71,698,073

4+ bed house 390.00 125.50 48,945 £1,006.43 £49,259,716

1,950.0 181,220

2.3.2 Affordable Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 183.75 66.0 12,128 £1,176.71 £14,270,551

2 bed house 393.75 80.0 31,500 £1,006.43 £31,702,545

3 bed house 393.75 91.3 35,963 £1,006.43 £36,193,739

4+ bed house 78.75 125.5 9,883 £1,006.43 £9,946,673

1,050.0 89,473

2.3.3 Extra-over BR2013 0.00% build cost £0

3,000.00 £275,594,504

2.4 Extra Over Construction Costs

2.4.1 Externals 10% on build cost £27,559,450

2.4.2 Site Abnormals (remediation / demolition) £0 per net ha £0

2.4.3 Site Opening Up Costs £17,403 per unit £52,209,862

£79,769,312

2.5 Professional Fees

2.5.1 10% on build costs only £27,559,450

£27,559,450

2.6 Contingency

2.6.1 5% on build costs only £13,779,725

£13,779,725

2.7 Developer Contributions

2.7.1 Lifetime Homes per unit

2.7.2 Higher Housing Cost 2.50% £6,889,863

2.7.3 CIL £0 per sqm (OM only) £0.00

2.7.4 S106 / S278 £13,910.67 per unit £41,732,000

£48,621,863

2.8 Sale Cost

2.8.1 Private Units Only 3.00% on OM GDV £16,313,615

£16,313,615

TOTAL DEVELOPMENT COSTS  (including land) £505,952,685

3.0 Developer's Profit

3.1 Private Units 20% on OM GDV £108,757,434

3.2 Affordable Units 6% on AH transfer values £7,456,956

£116,214,390

TOTAL PROJECT COSTS (EXCLUDING INTEREST) £622,167,075

TOTAL INCOME - TOTAL COSTS (EXCLUDING INTEREST) £45,902,690

4.0 Finance Costs

APR PCM

4.1 Finance 6.50% on net costs 0.526% -£45,902,690

TOTAL PROJECT COSTS (INCLUDING INTEREST) £668,069,765

PROJECT BALANCE £0

Net site area Floorspace (total)

 Floorspace (CIL 

Liable)

Residual Land 

Value 

Benchmark Land 

Value

Ha Sqm Sqm Per Ha Per Ha Per Ha Per Sqm (Total)

Per Sqm (CIL 

Liable)

£/sqm 

(Proposed) Buffer (%)

GLH Appraisal GLH 2 75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110.00 N/A

Sqm/net ha

Site Appraisal

Maximum CIL Headroom PBA SCS CIL Rate

Matthew Spilsbury:

Residual value per net Ha 

is substantially reduced 

with corrected cashflow.  

Falls to £551k per Ha, 

showing no CIL 'headroom' 

as falls below £640k/ha.

Matthew Spilsbury:

Uses exact PBA unit sizes 

from App F appraisal (not 

report, which is misleading)

Matthew Spilsbury: 

Utilises corrected open market values as concluded 

within Appendix A of PBA 'Review' document. This 

represents their evidenced assessment of achievable 

sales prices (instead of asking prices).

Matthew 

Spilsbury:

Social rent values 

run at 40% of 

OMV as per PBA 

recommendation.

Matthew Spilsbury:

Affordable Rent values 

adjusted to 53% OMV as per 

PBA recommendation

Matthew Spilsbury:

Intermediate values adjusted 

to 67.5% of OMV as per PBA 

recommendation

Matthew Spilsbury:

Cashflow corrected so land 

cost run over half of 

development timescale. 

Consistent with PBA's 

approach for other sites.

Matthew Spilsbury:

Stamp Duty Land Tax (SDLT) rate is 

based on current HMRC 

requirements. Consistent with PBA.

Matthew Spilsbury:

Uses rate of 1.75% for 

purchaser's costs. This is 

consistent with PBA.

Matthew Spilsbury:

Build costs are as per PBA 

recommendation in 'their Appendix B'
Matthew Spilsbury:

Unit sizes alligned with 

PBA's figures

Matthew Spilsbury:

As above - uses PBA figures

Matthew Spilsbury:

Retained at 10% of base 

build costs in line with PBA 

recommendation

Matthew Spilsbury:

Kept just on build cost as 

PBA

Matthew Spilsbury:

Timescale amended to 

50% of development - in 

line with appraisals for 

PBAs other typologies

Matthew Spilsbury:

Professional fees at 10% - 

as per PBA

Matthew Spilsbury:

Professional fees applied to 

base build cost only as per PBA 

recommendation

Matthew Spilsbury:

Contingency applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Higher Housing Cost is only 

applied to base build costs - 

as per PBA recommendation.

Matthew Spilsbury:

CIL is not included in the 

cashfiow as per PBA's 

recommendation.

Matthew Spilsbury:

Corrected IDP figure as 

agreed between SDC & IM

Matthew Spilsbury:

Timing of S106/S278 cost 

is now as per agreed 

triggers in IDP between 

SDC and IM following CIL 

Examination. Updated to 

reflect shortened delivery 

period.

Matthew Spilsbury:

Consistent with PBA - only 

on open market houses

Matthew Spilsbury:

Cashflow corrected to be consistent with 

other site typologies  tested by PBA.  Now 

drawn down over sales period.

Matthew Spilsbury:

Finance at 6.5% as per PBA

Matthew Spilsbury:

Finance is now correctly 

assessed. Shows a 

significant increase, which 

is more closely consistent 

with LMA.

21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43

Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20

71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970

970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911

1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808

870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353

32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553

134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434

153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479

42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179

14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377

59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375

67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786

18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629

18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311

75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619

86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332

23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725

3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841

482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814

32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468

515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282

44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281

321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351

419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287

288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069

83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454

185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395

211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659

58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168

- - - - - - - - - - - - - - - - - - - - - - -

1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

- - - - - - - - - - - - - - - - - - - - - - -

607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091

- - - - - - - - - - - - - - - - - - - - - - -

768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583

- - - - - - - - - - - - - - - - - - - - - - -

40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292

- - - - - - - - - - - - - - - - - - - - - - -

351,250 351,250 351,250 351,250 1,080,083 1,080,083 1,080,083 1,080,083 1,080,083 1,080,083 1,080,083 1,080,083 1,080,083 1,080,083 1,080,083 1,080,083 613,667 613,667 613,667 613,667 613,667 613,667 613,667

391,542 391,542 391,542 391,542 1,120,375 1,120,375 1,120,375 1,120,375 1,120,375 1,120,375 1,120,375 1,120,375 1,120,375 1,120,375 1,120,375 1,120,375 653,958 653,958 653,958 653,958 653,958 653,958 653,958

95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401

3,623,896 3,623,896 3,623,896 3,623,896 4,352,729 4,352,729 4,352,729 4,352,729 4,352,729 4,352,729 4,352,729 4,352,729 4,352,729 4,352,729 4,352,729 4,352,729 3,886,312 3,886,312 3,886,312 3,886,312 3,886,312 3,886,312 3,886,312

636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008

43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608

679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616

4,303,512 4,303,512 4,303,512 4,303,512 5,032,345 5,032,345 5,032,345 5,032,345 5,032,345 5,032,345 5,032,345 5,032,345 5,032,345 5,032,345 5,032,345 5,032,345 4,565,929 4,565,929 4,565,929 4,565,929 4,565,929 4,565,929 4,565,929

-396,671 -396,671 -396,671 -396,671 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -659,088 -659,088 -659,088 -659,088 -659,088 -659,088 -659,088

-28,491,712 -29,038,298 -29,587,759 -30,140,112 -30,695,371 -31,982,386 -33,276,172 -34,576,765 -35,884,202 -37,198,518 -38,519,750 -39,847,933 -41,183,106 -42,525,303 -43,874,562 -45,230,921 -46,594,417 -47,498,671 -48,407,682 -49,321,476 -50,240,078 -51,163,514 -52,091,809

-149,915 -152,791 -155,682 -158,588 -161,510 -168,282 -175,089 -181,932 -188,812 -195,727 -202,679 -209,668 -216,693 -223,755 -230,855 -237,991 -245,166 -249,923 -254,706 -259,515 -264,348 -269,207 -274,091

-396,671 -396,671 -396,671 -396,671 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -1,125,504 -659,088 -659,088 -659,088 -659,088 -659,088 -659,088 -659,088

-29,038,298 -29,587,759 -30,140,112 -30,695,371 -31,982,386 -33,276,172 -34,576,765 -35,884,202 -37,198,518 -38,519,750 -39,847,933 -41,183,106 -42,525,303 -43,874,562 -45,230,921 -46,594,417 -47,498,671 -48,407,682 -49,321,476 -50,240,078 -51,163,514 -52,091,809 -53,024,988

4,453,427 4,456,303 4,459,194 4,462,100 5,193,855 5,200,627 5,207,434 5,214,278 5,221,157 5,228,072 5,235,024 5,242,013 5,249,038 5,256,100 5,263,200 5,270,336 4,811,094 4,815,852 4,820,635 4,825,443 4,830,276 4,835,135 4,840,020



Gaydon-Lighthorn GLH 3,000 Units Appraisal GLH 2

ITEM

Residual Value Technical Checks

Net Site Area (Ha) 75.34 Greenfield Strategic Site £551,128 per net ha 3593 3236

Stamp Duty New 3,556

Private Affordable Social Rent Affordable Rent Intermediate

Nr of units 1950.00 1050.00 630 210 210 3000 17.0 204.5

60% 20% 20%

1.0 Development Value

1.1 Private Units No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 5% 97.50 56.10 5,470 £2,250.00 £12,306,938

2 bed house 35% 682.50 80.00 54,600 £3,040.77 £166,025,808

3 bed house 40% 780.00 91.33 71,240 £3,040.77 £216,624,149

4+ bed house 20% 390.00 125.500 48,945 £3,040.77 £148,830,278

100% 1,950.0 180,255

1.2 Social Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 110.25 56.10 6,185 35% £900 £5,566,523

2 bed house 236.25 80.00 18,900 40% £1,216 £22,988,189

3 bed house 236.25 91.33 21,578 45% £1,216 £26,244,849

4+ bed house 47.25 125.500 5,930 40% £1,216 £7,212,544

630.0 52,592

1.3 Affordable Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 36.75 56.1 2,062 53% £1,193 £2,458,547

2 bed house 78.75 80.0 6,300 50% £1,612 £10,153,117

3 bed house 78.75 91.3 7,193 55% £1,612 £11,591,475

4+ bed house 15.75 125.5 1,977 53% £1,612 £3,185,540

210.0 17,531

1.4 Intermediate No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 36.75 56.1 2,062 67.5% £1,519 £3,131,169

2 bed house 78.75 80.0 6,300 65% £2,053 £12,930,856

3 bed house 78.75 91.3 7,193 70% £2,053 £14,762,727

4+ bed house 15.75 125.5 1,977 67.5% £2,053 £4,057,056

210.0 17,531

Gross Development Value £668,069,765

2.0 Development Costs

2.1 Site Acquisition

1.75%

2.1.1 Net site value (residual land value) 1.80% £41,521,981

6.74%

SDLT 4.97% Purchaser Costs 1.75% 6.72% ##

Site Costs £44,314,215

2.3 Build Costs

2.3.1 Private Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 97.50 66.00 6,435 £1,176.71 £7,572,129

2 bed house 682.50 80.00 54,600 £1,006.43 £54,951,078

3 bed house 780.00 91.33 71,240 £1,006.43 £71,698,073

4+ bed house 390.00 125.50 48,945 £1,006.43 £49,259,716

1,950.0 181,220

2.3.2 Affordable Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 183.75 66.0 12,128 £1,176.71 £14,270,551

2 bed house 393.75 80.0 31,500 £1,006.43 £31,702,545

3 bed house 393.75 91.3 35,963 £1,006.43 £36,193,739

4+ bed house 78.75 125.5 9,883 £1,006.43 £9,946,673

1,050.0 89,473

2.3.3 Extra-over BR2013 0.00% build cost £0

3,000.00 £275,594,504

2.4 Extra Over Construction Costs

2.4.1 Externals 10% on build cost £27,559,450

2.4.2 Site Abnormals (remediation / demolition) £0 per net ha £0

2.4.3 Site Opening Up Costs £17,403 per unit £52,209,862

£79,769,312

2.5 Professional Fees

2.5.1 10% on build costs only £27,559,450

£27,559,450

2.6 Contingency

2.6.1 5% on build costs only £13,779,725

£13,779,725

2.7 Developer Contributions

2.7.1 Lifetime Homes per unit

2.7.2 Higher Housing Cost 2.50% £6,889,863

2.7.3 CIL £0 per sqm (OM only) £0.00

2.7.4 S106 / S278 £13,910.67 per unit £41,732,000

£48,621,863

2.8 Sale Cost

2.8.1 Private Units Only 3.00% on OM GDV £16,313,615

£16,313,615

TOTAL DEVELOPMENT COSTS  (including land) £505,952,685

3.0 Developer's Profit

3.1 Private Units 20% on OM GDV £108,757,434

3.2 Affordable Units 6% on AH transfer values £7,456,956

£116,214,390

TOTAL PROJECT COSTS (EXCLUDING INTEREST) £622,167,075

TOTAL INCOME - TOTAL COSTS (EXCLUDING INTEREST) £45,902,690

4.0 Finance Costs

APR PCM

4.1 Finance 6.50% on net costs 0.526% -£45,902,690

TOTAL PROJECT COSTS (INCLUDING INTEREST) £668,069,765

PROJECT BALANCE £0

Net site area Floorspace (total)

 Floorspace (CIL 

Liable)

Residual Land 

Value 

Benchmark Land 

Value

Ha Sqm Sqm Per Ha Per Ha Per Ha Per Sqm (Total)

Per Sqm (CIL 

Liable)

£/sqm 

(Proposed) Buffer (%)

GLH Appraisal GLH 2 75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110.00 N/A

Sqm/net ha

Site Appraisal

Maximum CIL Headroom PBA SCS CIL Rate

Matthew Spilsbury:

Residual value per net Ha 

is substantially reduced 

with corrected cashflow.  

Falls to £551k per Ha, 

showing no CIL 'headroom' 

as falls below £640k/ha.

Matthew Spilsbury:

Uses exact PBA unit sizes 

from App F appraisal (not 

report, which is misleading)

Matthew Spilsbury: 

Utilises corrected open market values as concluded 

within Appendix A of PBA 'Review' document. This 

represents their evidenced assessment of achievable 

sales prices (instead of asking prices).

Matthew 

Spilsbury:

Social rent values 

run at 40% of 

OMV as per PBA 

recommendation.

Matthew Spilsbury:

Affordable Rent values 

adjusted to 53% OMV as per 

PBA recommendation

Matthew Spilsbury:

Intermediate values adjusted 

to 67.5% of OMV as per PBA 

recommendation

Matthew Spilsbury:

Cashflow corrected so land 

cost run over half of 

development timescale. 

Consistent with PBA's 

approach for other sites.

Matthew Spilsbury:

Stamp Duty Land Tax (SDLT) rate is 

based on current HMRC 

requirements. Consistent with PBA.

Matthew Spilsbury:

Uses rate of 1.75% for 

purchaser's costs. This is 

consistent with PBA.

Matthew Spilsbury:

Build costs are as per PBA 

recommendation in 'their Appendix B'
Matthew Spilsbury:

Unit sizes alligned with 

PBA's figures

Matthew Spilsbury:

As above - uses PBA figures

Matthew Spilsbury:

Retained at 10% of base 

build costs in line with PBA 

recommendation

Matthew Spilsbury:

Kept just on build cost as 

PBA

Matthew Spilsbury:

Timescale amended to 

50% of development - in 

line with appraisals for 

PBAs other typologies

Matthew Spilsbury:

Professional fees at 10% - 

as per PBA

Matthew Spilsbury:

Professional fees applied to 

base build cost only as per PBA 

recommendation

Matthew Spilsbury:

Contingency applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Higher Housing Cost is only 

applied to base build costs - 

as per PBA recommendation.

Matthew Spilsbury:

CIL is not included in the 

cashfiow as per PBA's 

recommendation.

Matthew Spilsbury:

Corrected IDP figure as 

agreed between SDC & IM

Matthew Spilsbury:

Timing of S106/S278 cost 

is now as per agreed 

triggers in IDP between 

SDC and IM following CIL 

Examination. Updated to 

reflect shortened delivery 

period.

Matthew Spilsbury:

Consistent with PBA - only 

on open market houses

Matthew Spilsbury:

Cashflow corrected to be consistent with 

other site typologies  tested by PBA.  Now 

drawn down over sales period.

Matthew Spilsbury:

Finance at 6.5% as per PBA

Matthew Spilsbury:

Finance is now correctly 

assessed. Shows a 

significant increase, which 

is more closely consistent 

with LMA.

44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66

Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22

71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970

970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911

1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808

870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353

32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553

134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434

153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479

42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179

14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377

59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375

67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786

18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629

18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311

75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619

86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332

23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725

3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841

482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814

32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468

515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282

44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281

321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351

419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287

288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069

83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454

185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395

211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659

58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168

- - - - - - - - - - - - - - - - - - - - - - -

1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

- - - - - - - - - - - - - - - - - - - - - - -

607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091

- - - - - - - - - - - - - - - - - - - - - - -

768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583

- - - - - - - - - - - - - - - - - - - - - - -

40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292

- - - - - - - - - - - - - - - - - - - - - - -

613,667 613,667 613,667 613,667 613,667 133,333 133,333 133,333 133,333 133,333 133,333 133,333 133,333 133,333 133,333 133,333 133,333 268,417 268,417 268,417 268,417 268,417 268,417

653,958 653,958 653,958 653,958 653,958 173,625 173,625 173,625 173,625 173,625 173,625 173,625 173,625 173,625 173,625 173,625 173,625 308,708 308,708 308,708 308,708 308,708 308,708

95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401

3,886,312 3,886,312 3,886,312 3,886,312 3,886,312 3,405,979 3,405,979 3,405,979 3,405,979 3,405,979 3,405,979 3,405,979 3,405,979 3,405,979 3,405,979 3,405,979 3,405,979 3,541,062 3,541,062 3,541,062 3,541,062 3,541,062 3,541,062

636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008

43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608

679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616

4,565,929 4,565,929 4,565,929 4,565,929 4,565,929 4,085,595 4,085,595 4,085,595 4,085,595 4,085,595 4,085,595 4,085,595 4,085,595 4,085,595 4,085,595 4,085,595 4,085,595 4,220,679 4,220,679 4,220,679 4,220,679 4,220,679 4,220,679

-659,088 -659,088 -659,088 -659,088 -659,088 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -313,838 -313,838 -313,838 -313,838 -313,838 -313,838

-53,024,988 -53,963,077 -54,906,102 -55,854,089 -56,807,064 -57,765,053 -58,247,749 -58,732,986 -59,220,775 -59,711,131 -60,204,067 -60,699,597 -61,197,735 -61,698,493 -62,201,886 -62,707,928 -63,216,632 -63,728,013 -64,377,168 -65,029,739 -65,685,743 -66,345,199 -67,008,125

-279,001 -283,937 -288,899 -293,887 -298,901 -303,942 -306,482 -309,035 -311,602 -314,182 -316,775 -319,383 -322,004 -324,639 -327,287 -329,950 -332,627 -335,317 -338,733 -342,167 -345,618 -349,088 -352,576

-659,088 -659,088 -659,088 -659,088 -659,088 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -178,754 -313,838 -313,838 -313,838 -313,838 -313,838 -313,838

-53,963,077 -54,906,102 -55,854,089 -56,807,064 -57,765,053 -58,247,749 -58,732,986 -59,220,775 -59,711,131 -60,204,067 -60,699,597 -61,197,735 -61,698,493 -62,201,886 -62,707,928 -63,216,632 -63,728,013 -64,377,168 -65,029,739 -65,685,743 -66,345,199 -67,008,125 -67,674,539

4,844,930 4,849,866 4,854,828 4,859,816 4,864,830 4,389,537 4,392,077 4,394,630 4,397,197 4,399,777 4,402,371 4,404,978 4,407,599 4,410,234 4,412,883 4,415,545 4,418,222 4,555,996 4,559,412 4,562,845 4,566,297 4,569,767 4,573,255



Gaydon-Lighthorn GLH 3,000 Units Appraisal GLH 2

ITEM

Residual Value Technical Checks

Net Site Area (Ha) 75.34 Greenfield Strategic Site £551,128 per net ha 3593 3236

Stamp Duty New 3,556

Private Affordable Social Rent Affordable Rent Intermediate

Nr of units 1950.00 1050.00 630 210 210 3000 17.0 204.5

60% 20% 20%

1.0 Development Value

1.1 Private Units No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 5% 97.50 56.10 5,470 £2,250.00 £12,306,938

2 bed house 35% 682.50 80.00 54,600 £3,040.77 £166,025,808

3 bed house 40% 780.00 91.33 71,240 £3,040.77 £216,624,149

4+ bed house 20% 390.00 125.500 48,945 £3,040.77 £148,830,278

100% 1,950.0 180,255

1.2 Social Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 110.25 56.10 6,185 35% £900 £5,566,523

2 bed house 236.25 80.00 18,900 40% £1,216 £22,988,189

3 bed house 236.25 91.33 21,578 45% £1,216 £26,244,849

4+ bed house 47.25 125.500 5,930 40% £1,216 £7,212,544

630.0 52,592

1.3 Affordable Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 36.75 56.1 2,062 53% £1,193 £2,458,547

2 bed house 78.75 80.0 6,300 50% £1,612 £10,153,117

3 bed house 78.75 91.3 7,193 55% £1,612 £11,591,475

4+ bed house 15.75 125.5 1,977 53% £1,612 £3,185,540

210.0 17,531

1.4 Intermediate No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 36.75 56.1 2,062 67.5% £1,519 £3,131,169

2 bed house 78.75 80.0 6,300 65% £2,053 £12,930,856

3 bed house 78.75 91.3 7,193 70% £2,053 £14,762,727

4+ bed house 15.75 125.5 1,977 67.5% £2,053 £4,057,056

210.0 17,531

Gross Development Value £668,069,765

2.0 Development Costs

2.1 Site Acquisition

1.75%

2.1.1 Net site value (residual land value) 1.80% £41,521,981

6.74%

SDLT 4.97% Purchaser Costs 1.75% 6.72% ##

Site Costs £44,314,215

2.3 Build Costs

2.3.1 Private Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 97.50 66.00 6,435 £1,176.71 £7,572,129

2 bed house 682.50 80.00 54,600 £1,006.43 £54,951,078

3 bed house 780.00 91.33 71,240 £1,006.43 £71,698,073

4+ bed house 390.00 125.50 48,945 £1,006.43 £49,259,716

1,950.0 181,220

2.3.2 Affordable Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 183.75 66.0 12,128 £1,176.71 £14,270,551

2 bed house 393.75 80.0 31,500 £1,006.43 £31,702,545

3 bed house 393.75 91.3 35,963 £1,006.43 £36,193,739

4+ bed house 78.75 125.5 9,883 £1,006.43 £9,946,673

1,050.0 89,473

2.3.3 Extra-over BR2013 0.00% build cost £0

3,000.00 £275,594,504

2.4 Extra Over Construction Costs

2.4.1 Externals 10% on build cost £27,559,450

2.4.2 Site Abnormals (remediation / demolition) £0 per net ha £0

2.4.3 Site Opening Up Costs £17,403 per unit £52,209,862

£79,769,312

2.5 Professional Fees

2.5.1 10% on build costs only £27,559,450

£27,559,450

2.6 Contingency

2.6.1 5% on build costs only £13,779,725

£13,779,725

2.7 Developer Contributions

2.7.1 Lifetime Homes per unit

2.7.2 Higher Housing Cost 2.50% £6,889,863

2.7.3 CIL £0 per sqm (OM only) £0.00

2.7.4 S106 / S278 £13,910.67 per unit £41,732,000

£48,621,863

2.8 Sale Cost

2.8.1 Private Units Only 3.00% on OM GDV £16,313,615

£16,313,615

TOTAL DEVELOPMENT COSTS  (including land) £505,952,685

3.0 Developer's Profit

3.1 Private Units 20% on OM GDV £108,757,434

3.2 Affordable Units 6% on AH transfer values £7,456,956

£116,214,390

TOTAL PROJECT COSTS (EXCLUDING INTEREST) £622,167,075

TOTAL INCOME - TOTAL COSTS (EXCLUDING INTEREST) £45,902,690

4.0 Finance Costs

APR PCM

4.1 Finance 6.50% on net costs 0.526% -£45,902,690

TOTAL PROJECT COSTS (INCLUDING INTEREST) £668,069,765

PROJECT BALANCE £0

Net site area Floorspace (total)

 Floorspace (CIL 

Liable)

Residual Land 

Value 

Benchmark Land 

Value

Ha Sqm Sqm Per Ha Per Ha Per Ha Per Sqm (Total)

Per Sqm (CIL 

Liable)

£/sqm 

(Proposed) Buffer (%)

GLH Appraisal GLH 2 75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110.00 N/A

Sqm/net ha

Site Appraisal

Maximum CIL Headroom PBA SCS CIL Rate

Matthew Spilsbury:

Residual value per net Ha 

is substantially reduced 

with corrected cashflow.  

Falls to £551k per Ha, 

showing no CIL 'headroom' 

as falls below £640k/ha.

Matthew Spilsbury:

Uses exact PBA unit sizes 

from App F appraisal (not 

report, which is misleading)

Matthew Spilsbury: 

Utilises corrected open market values as concluded 

within Appendix A of PBA 'Review' document. This 

represents their evidenced assessment of achievable 

sales prices (instead of asking prices).

Matthew 

Spilsbury:

Social rent values 

run at 40% of 

OMV as per PBA 

recommendation.

Matthew Spilsbury:

Affordable Rent values 

adjusted to 53% OMV as per 

PBA recommendation

Matthew Spilsbury:

Intermediate values adjusted 

to 67.5% of OMV as per PBA 

recommendation

Matthew Spilsbury:

Cashflow corrected so land 

cost run over half of 

development timescale. 

Consistent with PBA's 

approach for other sites.

Matthew Spilsbury:

Stamp Duty Land Tax (SDLT) rate is 

based on current HMRC 

requirements. Consistent with PBA.

Matthew Spilsbury:

Uses rate of 1.75% for 

purchaser's costs. This is 

consistent with PBA.

Matthew Spilsbury:

Build costs are as per PBA 

recommendation in 'their Appendix B'
Matthew Spilsbury:

Unit sizes alligned with 

PBA's figures

Matthew Spilsbury:

As above - uses PBA figures

Matthew Spilsbury:

Retained at 10% of base 

build costs in line with PBA 

recommendation

Matthew Spilsbury:

Kept just on build cost as 

PBA

Matthew Spilsbury:

Timescale amended to 

50% of development - in 

line with appraisals for 

PBAs other typologies

Matthew Spilsbury:

Professional fees at 10% - 

as per PBA

Matthew Spilsbury:

Professional fees applied to 

base build cost only as per PBA 

recommendation

Matthew Spilsbury:

Contingency applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Higher Housing Cost is only 

applied to base build costs - 

as per PBA recommendation.

Matthew Spilsbury:

CIL is not included in the 

cashfiow as per PBA's 

recommendation.

Matthew Spilsbury:

Corrected IDP figure as 

agreed between SDC & IM

Matthew Spilsbury:

Timing of S106/S278 cost 

is now as per agreed 

triggers in IDP between 

SDC and IM following CIL 

Examination. Updated to 

reflect shortened delivery 

period.

Matthew Spilsbury:

Consistent with PBA - only 

on open market houses

Matthew Spilsbury:

Cashflow corrected to be consistent with 

other site typologies  tested by PBA.  Now 

drawn down over sales period.

Matthew Spilsbury:

Finance at 6.5% as per PBA

Matthew Spilsbury:

Finance is now correctly 

assessed. Shows a 

significant increase, which 

is more closely consistent 

with LMA.

67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89

Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24

71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970

970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911

1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808

870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353

32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553

134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434

153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479

42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179

14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377

59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375

67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786

18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629

18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311

75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619

86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332

23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725

3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841

482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 482,814 - - -

32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 32,468 - - -

515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 515,282 - - -

44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281

321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351

419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287

288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069

83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454

185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395

211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659

58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168

- - - - - - - - - - - - - - - - - - - - - - -

1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

- - - - - - - - - - - - - - - - - - - - - - -

607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 607,091 - - -

- - - - - - - - - - - - - - - - - - - - - - -

768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 768,258 161,166 161,166 161,166

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583

- - - - - - - - - - - - - - - - - - - - - - -

40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292

- - - - - - - - - - - - - - - - - - - - - - -

268,417 268,417 268,417 268,417 268,417 268,417 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 264,583 264,583 264,583 264,583 264,583

308,708 308,708 308,708 308,708 308,708 308,708 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 304,875 304,875 304,875 304,875 304,875

95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401

3,541,062 3,541,062 3,541,062 3,541,062 3,541,062 3,541,062 3,297,146 3,297,146 3,297,146 3,297,146 3,297,146 3,297,146 3,297,146 3,297,146 3,297,146 3,297,146 3,297,146 3,297,146 3,537,229 3,537,229 2,414,856 2,414,856 2,414,856

636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008

43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608

679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616

4,220,679 4,220,679 4,220,679 4,220,679 4,220,679 4,220,679 3,976,762 3,976,762 3,976,762 3,976,762 3,976,762 3,976,762 3,976,762 3,976,762 3,976,762 3,976,762 3,976,762 3,976,762 4,216,845 4,216,845 3,094,472 3,094,472 3,094,472

-313,838 -313,838 -313,838 -313,838 -313,838 -313,838 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -310,004 -310,004 812,369 812,369 812,369

-67,674,539 -68,344,460 -69,017,905 -69,694,894 -70,375,445 -71,059,577 -71,747,309 -72,194,742 -72,644,530 -73,096,685 -73,551,218 -74,008,143 -74,467,473 -74,929,219 -75,393,395 -75,860,013 -76,329,086 -76,800,628 -77,274,650 -77,991,250 -78,711,621 -78,313,409 -77,913,101

-356,083 -359,608 -363,151 -366,713 -370,294 -373,894 -377,512 -379,867 -382,233 -384,612 -387,004 -389,408 -391,825 -394,255 -396,697 -399,152 -401,620 -404,101 -406,596 -410,366 -414,156 -412,061 -409,955

-313,838 -313,838 -313,838 -313,838 -313,838 -313,838 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -69,921 -310,004 -310,004 812,369 812,369 812,369

-68,344,460 -69,017,905 -69,694,894 -70,375,445 -71,059,577 -71,747,309 -72,194,742 -72,644,530 -73,096,685 -73,551,218 -74,008,143 -74,467,473 -74,929,219 -75,393,395 -75,860,013 -76,329,086 -76,800,628 -77,274,650 -77,991,250 -78,711,621 -78,313,409 -77,913,101 -77,510,688

4,576,761 4,580,286 4,583,830 4,587,392 4,590,973 4,594,572 4,354,274 4,356,629 4,358,995 4,361,374 4,363,766 4,366,170 4,368,587 4,371,017 4,373,459 4,375,914 4,378,382 4,380,863 4,623,441 4,627,211 3,508,629 3,506,533 3,504,427



Gaydon-Lighthorn GLH 3,000 Units Appraisal GLH 2

ITEM

Residual Value Technical Checks

Net Site Area (Ha) 75.34 Greenfield Strategic Site £551,128 per net ha 3593 3236

Stamp Duty New 3,556

Private Affordable Social Rent Affordable Rent Intermediate

Nr of units 1950.00 1050.00 630 210 210 3000 17.0 204.5

60% 20% 20%

1.0 Development Value

1.1 Private Units No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 5% 97.50 56.10 5,470 £2,250.00 £12,306,938

2 bed house 35% 682.50 80.00 54,600 £3,040.77 £166,025,808

3 bed house 40% 780.00 91.33 71,240 £3,040.77 £216,624,149

4+ bed house 20% 390.00 125.500 48,945 £3,040.77 £148,830,278

100% 1,950.0 180,255

1.2 Social Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 110.25 56.10 6,185 35% £900 £5,566,523

2 bed house 236.25 80.00 18,900 40% £1,216 £22,988,189

3 bed house 236.25 91.33 21,578 45% £1,216 £26,244,849

4+ bed house 47.25 125.500 5,930 40% £1,216 £7,212,544

630.0 52,592

1.3 Affordable Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 36.75 56.1 2,062 53% £1,193 £2,458,547

2 bed house 78.75 80.0 6,300 50% £1,612 £10,153,117

3 bed house 78.75 91.3 7,193 55% £1,612 £11,591,475

4+ bed house 15.75 125.5 1,977 53% £1,612 £3,185,540

210.0 17,531

1.4 Intermediate No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 36.75 56.1 2,062 67.5% £1,519 £3,131,169

2 bed house 78.75 80.0 6,300 65% £2,053 £12,930,856

3 bed house 78.75 91.3 7,193 70% £2,053 £14,762,727

4+ bed house 15.75 125.5 1,977 67.5% £2,053 £4,057,056

210.0 17,531

Gross Development Value £668,069,765

2.0 Development Costs

2.1 Site Acquisition

1.75%

2.1.1 Net site value (residual land value) 1.80% £41,521,981

6.74%

SDLT 4.97% Purchaser Costs 1.75% 6.72% ##

Site Costs £44,314,215

2.3 Build Costs

2.3.1 Private Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 97.50 66.00 6,435 £1,176.71 £7,572,129

2 bed house 682.50 80.00 54,600 £1,006.43 £54,951,078

3 bed house 780.00 91.33 71,240 £1,006.43 £71,698,073

4+ bed house 390.00 125.50 48,945 £1,006.43 £49,259,716

1,950.0 181,220

2.3.2 Affordable Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 183.75 66.0 12,128 £1,176.71 £14,270,551

2 bed house 393.75 80.0 31,500 £1,006.43 £31,702,545

3 bed house 393.75 91.3 35,963 £1,006.43 £36,193,739

4+ bed house 78.75 125.5 9,883 £1,006.43 £9,946,673

1,050.0 89,473

2.3.3 Extra-over BR2013 0.00% build cost £0

3,000.00 £275,594,504

2.4 Extra Over Construction Costs

2.4.1 Externals 10% on build cost £27,559,450

2.4.2 Site Abnormals (remediation / demolition) £0 per net ha £0

2.4.3 Site Opening Up Costs £17,403 per unit £52,209,862

£79,769,312

2.5 Professional Fees

2.5.1 10% on build costs only £27,559,450

£27,559,450

2.6 Contingency

2.6.1 5% on build costs only £13,779,725

£13,779,725

2.7 Developer Contributions

2.7.1 Lifetime Homes per unit

2.7.2 Higher Housing Cost 2.50% £6,889,863

2.7.3 CIL £0 per sqm (OM only) £0.00

2.7.4 S106 / S278 £13,910.67 per unit £41,732,000

£48,621,863

2.8 Sale Cost

2.8.1 Private Units Only 3.00% on OM GDV £16,313,615

£16,313,615

TOTAL DEVELOPMENT COSTS  (including land) £505,952,685

3.0 Developer's Profit

3.1 Private Units 20% on OM GDV £108,757,434

3.2 Affordable Units 6% on AH transfer values £7,456,956

£116,214,390

TOTAL PROJECT COSTS (EXCLUDING INTEREST) £622,167,075

TOTAL INCOME - TOTAL COSTS (EXCLUDING INTEREST) £45,902,690

4.0 Finance Costs

APR PCM

4.1 Finance 6.50% on net costs 0.526% -£45,902,690

TOTAL PROJECT COSTS (INCLUDING INTEREST) £668,069,765

PROJECT BALANCE £0

Net site area Floorspace (total)

 Floorspace (CIL 

Liable)

Residual Land 

Value 

Benchmark Land 

Value

Ha Sqm Sqm Per Ha Per Ha Per Ha Per Sqm (Total)

Per Sqm (CIL 

Liable)

£/sqm 

(Proposed) Buffer (%)

GLH Appraisal GLH 2 75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110.00 N/A

Sqm/net ha

Site Appraisal

Maximum CIL Headroom PBA SCS CIL Rate

Matthew Spilsbury:

Residual value per net Ha 

is substantially reduced 

with corrected cashflow.  

Falls to £551k per Ha, 

showing no CIL 'headroom' 

as falls below £640k/ha.

Matthew Spilsbury:

Uses exact PBA unit sizes 

from App F appraisal (not 

report, which is misleading)

Matthew Spilsbury: 

Utilises corrected open market values as concluded 

within Appendix A of PBA 'Review' document. This 

represents their evidenced assessment of achievable 

sales prices (instead of asking prices).

Matthew 

Spilsbury:

Social rent values 

run at 40% of 

OMV as per PBA 

recommendation.

Matthew Spilsbury:

Affordable Rent values 

adjusted to 53% OMV as per 

PBA recommendation

Matthew Spilsbury:

Intermediate values adjusted 

to 67.5% of OMV as per PBA 

recommendation

Matthew Spilsbury:

Cashflow corrected so land 

cost run over half of 

development timescale. 

Consistent with PBA's 

approach for other sites.

Matthew Spilsbury:

Stamp Duty Land Tax (SDLT) rate is 

based on current HMRC 

requirements. Consistent with PBA.

Matthew Spilsbury:

Uses rate of 1.75% for 

purchaser's costs. This is 

consistent with PBA.

Matthew Spilsbury:

Build costs are as per PBA 

recommendation in 'their Appendix B'
Matthew Spilsbury:

Unit sizes alligned with 

PBA's figures

Matthew Spilsbury:

As above - uses PBA figures

Matthew Spilsbury:

Retained at 10% of base 

build costs in line with PBA 

recommendation

Matthew Spilsbury:

Kept just on build cost as 

PBA

Matthew Spilsbury:

Timescale amended to 

50% of development - in 

line with appraisals for 

PBAs other typologies

Matthew Spilsbury:

Professional fees at 10% - 

as per PBA

Matthew Spilsbury:

Professional fees applied to 

base build cost only as per PBA 

recommendation

Matthew Spilsbury:

Contingency applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Higher Housing Cost is only 

applied to base build costs - 

as per PBA recommendation.

Matthew Spilsbury:

CIL is not included in the 

cashfiow as per PBA's 

recommendation.

Matthew Spilsbury:

Corrected IDP figure as 

agreed between SDC & IM

Matthew Spilsbury:

Timing of S106/S278 cost 

is now as per agreed 

triggers in IDP between 

SDC and IM following CIL 

Examination. Updated to 

reflect shortened delivery 

period.

Matthew Spilsbury:

Consistent with PBA - only 

on open market houses

Matthew Spilsbury:

Cashflow corrected to be consistent with 

other site typologies  tested by PBA.  Now 

drawn down over sales period.

Matthew Spilsbury:

Finance at 6.5% as per PBA

Matthew Spilsbury:

Finance is now correctly 

assessed. Shows a 

significant increase, which 

is more closely consistent 

with LMA.

90 91 92 93 94 95 96 97 98 99 100 101 102 103 104 105 106 107 108 109 110 111 112

Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26

71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970

970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911

1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808

870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353

32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553

134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434

153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479

42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179

14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377

59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375

67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786

18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629

18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311

75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619

86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332

23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725

3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281

321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351

419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287

288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069

83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454

185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395

211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659

58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168

- - - - - - - - - - - - - - - - - - - - - - -

1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583

- - - - - - - - - - - - - - - - - - - - - - -

40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292

- - - - - - - - - - - - - - - - - - - - - - -

264,583 264,583 264,583 264,583 264,583 264,583 264,583 66,167 66,167 66,167 66,167 66,167 66,167 66,167 66,167 66,167 66,167 66,167 66,167 145,750 145,750 145,750 145,750

304,875 304,875 304,875 304,875 304,875 304,875 304,875 106,458 106,458 106,458 106,458 106,458 106,458 106,458 106,458 106,458 106,458 106,458 106,458 186,042 186,042 186,042 186,042

95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401

2,414,856 2,414,856 2,414,856 2,414,856 2,414,856 2,414,856 2,414,856 2,216,439 2,216,439 2,216,439 2,216,439 2,216,439 2,216,439 2,216,439 2,216,439 2,216,439 2,216,439 2,216,439 2,216,439 2,296,023 2,296,023 2,296,023 2,296,023

636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008

43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608

679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616

3,094,472 3,094,472 3,094,472 3,094,472 3,094,472 3,094,472 3,094,472 2,896,056 2,896,056 2,896,056 2,896,056 2,896,056 2,896,056 2,896,056 2,896,056 2,896,056 2,896,056 2,896,056 2,896,056 2,975,639 2,975,639 2,975,639 2,975,639

812,369 812,369 812,369 812,369 812,369 812,369 812,369 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 931,202 931,202 931,202 931,202

-77,510,688 -77,106,157 -76,699,497 -76,290,698 -75,879,748 -75,466,636 -75,051,349 -74,633,878 -74,015,794 -73,394,457 -72,769,851 -72,141,958 -71,510,762 -70,876,245 -70,238,389 -69,597,176 -68,952,590 -68,304,613 -67,653,225 -66,998,411 -66,419,734 -65,838,013 -65,253,230

-407,838 -405,709 -403,569 -401,418 -399,256 -397,082 -394,897 -392,701 -389,448 -386,179 -382,893 -379,589 -376,268 -372,929 -369,573 -366,199 -362,807 -359,398 -355,971 -352,525 -349,480 -346,419 -343,343

812,369 812,369 812,369 812,369 812,369 812,369 812,369 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 1,010,785 931,202 931,202 931,202 931,202

-77,106,157 -76,699,497 -76,290,698 -75,879,748 -75,466,636 -75,051,349 -74,633,878 -74,015,794 -73,394,457 -72,769,851 -72,141,958 -71,510,762 -70,876,245 -70,238,389 -69,597,176 -68,952,590 -68,304,613 -67,653,225 -66,998,411 -66,419,734 -65,838,013 -65,253,230 -64,665,371

3,502,310 3,500,181 3,498,042 3,495,891 3,493,728 3,491,555 3,489,369 3,288,756 3,285,504 3,282,235 3,278,948 3,275,644 3,272,323 3,268,985 3,265,628 3,262,255 3,258,863 3,255,454 3,252,026 3,328,164 3,325,119 3,322,058 3,318,981



Gaydon-Lighthorn GLH 3,000 Units Appraisal GLH 2

ITEM

Residual Value Technical Checks

Net Site Area (Ha) 75.34 Greenfield Strategic Site £551,128 per net ha 3593 3236

Stamp Duty New 3,556

Private Affordable Social Rent Affordable Rent Intermediate

Nr of units 1950.00 1050.00 630 210 210 3000 17.0 204.5

60% 20% 20%

1.0 Development Value

1.1 Private Units No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 5% 97.50 56.10 5,470 £2,250.00 £12,306,938

2 bed house 35% 682.50 80.00 54,600 £3,040.77 £166,025,808

3 bed house 40% 780.00 91.33 71,240 £3,040.77 £216,624,149

4+ bed house 20% 390.00 125.500 48,945 £3,040.77 £148,830,278

100% 1,950.0 180,255

1.2 Social Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 110.25 56.10 6,185 35% £900 £5,566,523

2 bed house 236.25 80.00 18,900 40% £1,216 £22,988,189

3 bed house 236.25 91.33 21,578 45% £1,216 £26,244,849

4+ bed house 47.25 125.500 5,930 40% £1,216 £7,212,544

630.0 52,592

1.3 Affordable Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 36.75 56.1 2,062 53% £1,193 £2,458,547

2 bed house 78.75 80.0 6,300 50% £1,612 £10,153,117

3 bed house 78.75 91.3 7,193 55% £1,612 £11,591,475

4+ bed house 15.75 125.5 1,977 53% £1,612 £3,185,540

210.0 17,531

1.4 Intermediate No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 36.75 56.1 2,062 67.5% £1,519 £3,131,169

2 bed house 78.75 80.0 6,300 65% £2,053 £12,930,856

3 bed house 78.75 91.3 7,193 70% £2,053 £14,762,727

4+ bed house 15.75 125.5 1,977 67.5% £2,053 £4,057,056

210.0 17,531

Gross Development Value £668,069,765

2.0 Development Costs

2.1 Site Acquisition

1.75%

2.1.1 Net site value (residual land value) 1.80% £41,521,981

6.74%

SDLT 4.97% Purchaser Costs 1.75% 6.72% ##

Site Costs £44,314,215

2.3 Build Costs

2.3.1 Private Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 97.50 66.00 6,435 £1,176.71 £7,572,129

2 bed house 682.50 80.00 54,600 £1,006.43 £54,951,078

3 bed house 780.00 91.33 71,240 £1,006.43 £71,698,073

4+ bed house 390.00 125.50 48,945 £1,006.43 £49,259,716

1,950.0 181,220

2.3.2 Affordable Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 183.75 66.0 12,128 £1,176.71 £14,270,551

2 bed house 393.75 80.0 31,500 £1,006.43 £31,702,545

3 bed house 393.75 91.3 35,963 £1,006.43 £36,193,739

4+ bed house 78.75 125.5 9,883 £1,006.43 £9,946,673

1,050.0 89,473

2.3.3 Extra-over BR2013 0.00% build cost £0

3,000.00 £275,594,504

2.4 Extra Over Construction Costs

2.4.1 Externals 10% on build cost £27,559,450

2.4.2 Site Abnormals (remediation / demolition) £0 per net ha £0

2.4.3 Site Opening Up Costs £17,403 per unit £52,209,862

£79,769,312

2.5 Professional Fees

2.5.1 10% on build costs only £27,559,450

£27,559,450

2.6 Contingency

2.6.1 5% on build costs only £13,779,725

£13,779,725

2.7 Developer Contributions

2.7.1 Lifetime Homes per unit

2.7.2 Higher Housing Cost 2.50% £6,889,863

2.7.3 CIL £0 per sqm (OM only) £0.00

2.7.4 S106 / S278 £13,910.67 per unit £41,732,000

£48,621,863

2.8 Sale Cost

2.8.1 Private Units Only 3.00% on OM GDV £16,313,615

£16,313,615

TOTAL DEVELOPMENT COSTS  (including land) £505,952,685

3.0 Developer's Profit

3.1 Private Units 20% on OM GDV £108,757,434

3.2 Affordable Units 6% on AH transfer values £7,456,956

£116,214,390

TOTAL PROJECT COSTS (EXCLUDING INTEREST) £622,167,075

TOTAL INCOME - TOTAL COSTS (EXCLUDING INTEREST) £45,902,690

4.0 Finance Costs

APR PCM

4.1 Finance 6.50% on net costs 0.526% -£45,902,690

TOTAL PROJECT COSTS (INCLUDING INTEREST) £668,069,765

PROJECT BALANCE £0

Net site area Floorspace (total)

 Floorspace (CIL 

Liable)

Residual Land 

Value 

Benchmark Land 

Value

Ha Sqm Sqm Per Ha Per Ha Per Ha Per Sqm (Total)

Per Sqm (CIL 

Liable)

£/sqm 

(Proposed) Buffer (%)

GLH Appraisal GLH 2 75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110.00 N/A

Sqm/net ha

Site Appraisal

Maximum CIL Headroom PBA SCS CIL Rate

Matthew Spilsbury:

Residual value per net Ha 

is substantially reduced 

with corrected cashflow.  

Falls to £551k per Ha, 

showing no CIL 'headroom' 

as falls below £640k/ha.

Matthew Spilsbury:

Uses exact PBA unit sizes 

from App F appraisal (not 

report, which is misleading)

Matthew Spilsbury: 

Utilises corrected open market values as concluded 

within Appendix A of PBA 'Review' document. This 

represents their evidenced assessment of achievable 

sales prices (instead of asking prices).

Matthew 

Spilsbury:

Social rent values 

run at 40% of 

OMV as per PBA 

recommendation.

Matthew Spilsbury:

Affordable Rent values 

adjusted to 53% OMV as per 

PBA recommendation

Matthew Spilsbury:

Intermediate values adjusted 

to 67.5% of OMV as per PBA 

recommendation

Matthew Spilsbury:

Cashflow corrected so land 

cost run over half of 

development timescale. 

Consistent with PBA's 

approach for other sites.

Matthew Spilsbury:

Stamp Duty Land Tax (SDLT) rate is 

based on current HMRC 

requirements. Consistent with PBA.

Matthew Spilsbury:

Uses rate of 1.75% for 

purchaser's costs. This is 

consistent with PBA.

Matthew Spilsbury:

Build costs are as per PBA 

recommendation in 'their Appendix B'
Matthew Spilsbury:

Unit sizes alligned with 

PBA's figures

Matthew Spilsbury:

As above - uses PBA figures

Matthew Spilsbury:

Retained at 10% of base 

build costs in line with PBA 

recommendation

Matthew Spilsbury:

Kept just on build cost as 

PBA

Matthew Spilsbury:

Timescale amended to 

50% of development - in 

line with appraisals for 

PBAs other typologies

Matthew Spilsbury:

Professional fees at 10% - 

as per PBA

Matthew Spilsbury:

Professional fees applied to 

base build cost only as per PBA 

recommendation

Matthew Spilsbury:

Contingency applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Higher Housing Cost is only 

applied to base build costs - 

as per PBA recommendation.

Matthew Spilsbury:

CIL is not included in the 

cashfiow as per PBA's 

recommendation.

Matthew Spilsbury:

Corrected IDP figure as 

agreed between SDC & IM

Matthew Spilsbury:

Timing of S106/S278 cost 

is now as per agreed 

triggers in IDP between 

SDC and IM following CIL 

Examination. Updated to 

reflect shortened delivery 

period.

Matthew Spilsbury:

Consistent with PBA - only 

on open market houses

Matthew Spilsbury:

Cashflow corrected to be consistent with 

other site typologies  tested by PBA.  Now 

drawn down over sales period.

Matthew Spilsbury:

Finance at 6.5% as per PBA

Matthew Spilsbury:

Finance is now correctly 

assessed. Shows a 

significant increase, which 

is more closely consistent 

with LMA.

113 114 115 116 117 118 119 120 121 122 123 124 125 126 127 128 129 130 131 132 133 134 135

May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27 Apr-27 May-27 Jun-27 Jul-27 Aug-27 Sep-27 Oct-27 Nov-27 Dec-27 Jan-28 Feb-28 Mar-28

71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970

970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911

1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808

870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353

32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553

134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434

153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479

42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179

14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377

59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375

67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786

18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629

18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311

75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619

86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332

23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725

3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281

321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351

419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287

288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069

83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454

185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395

211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659

58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168

- - - - - - - - - - - - - - - - - - - - - - -

1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583

- - - - - - - - - - - - - - - - - - - - - - -

40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292

- - - - - - - - - - - - - - - - - - - - - - -

145,750 145,750 145,750 145,750 145,750 145,750 145,750 145,750 156,250 156,250 156,250 156,250 156,250 156,250 156,250 156,250 156,250 156,250 156,250 156,250 24,500 24,500 24,500

186,042 186,042 186,042 186,042 186,042 186,042 186,042 186,042 196,542 196,542 196,542 196,542 196,542 196,542 196,542 196,542 196,542 196,542 196,542 196,542 64,792 64,792 64,792

95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401

2,296,023 2,296,023 2,296,023 2,296,023 2,296,023 2,296,023 2,296,023 2,296,023 2,306,523 2,306,523 2,306,523 2,306,523 2,306,523 2,306,523 2,306,523 2,306,523 2,306,523 2,306,523 2,306,523 2,306,523 2,174,773 2,174,773 2,174,773

636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008

43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608

679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616

2,975,639 2,975,639 2,975,639 2,975,639 2,975,639 2,975,639 2,975,639 2,975,639 2,986,139 2,986,139 2,986,139 2,986,139 2,986,139 2,986,139 2,986,139 2,986,139 2,986,139 2,986,139 2,986,139 2,986,139 2,854,389 2,854,389 2,854,389

931,202 931,202 931,202 931,202 931,202 931,202 931,202 931,202 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 1,052,452 1,052,452 1,052,452

-64,665,371 -64,074,418 -63,480,357 -62,883,169 -62,282,839 -61,679,351 -61,072,687 -60,462,831 -59,849,766 -59,243,975 -58,634,997 -58,022,814 -57,407,411 -56,788,769 -56,166,872 -55,541,704 -54,913,245 -54,281,480 -53,646,391 -53,007,960 -52,366,170 -51,589,253 -50,808,248

-340,249 -337,140 -334,014 -330,872 -327,713 -324,538 -321,346 -318,137 -314,911 -311,724 -308,519 -305,298 -302,060 -298,805 -295,533 -292,243 -288,937 -285,613 -282,271 -278,912 -275,535 -271,447 -267,337

931,202 931,202 931,202 931,202 931,202 931,202 931,202 931,202 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 920,702 1,052,452 1,052,452 1,052,452

-64,074,418 -63,480,357 -62,883,169 -62,282,839 -61,679,351 -61,072,687 -60,462,831 -59,849,766 -59,243,975 -58,634,997 -58,022,814 -57,407,411 -56,788,769 -56,166,872 -55,541,704 -54,913,245 -54,281,480 -53,646,391 -53,007,960 -52,366,170 -51,589,253 -50,808,248 -50,023,133

3,315,888 3,312,779 3,309,653 3,306,511 3,303,352 3,300,177 3,296,985 3,293,776 3,301,050 3,297,863 3,294,658 3,291,437 3,288,199 3,284,944 3,281,672 3,278,382 3,275,076 3,271,751 3,268,410 3,265,051 3,129,924 3,125,836 3,121,726



Gaydon-Lighthorn GLH 3,000 Units Appraisal GLH 2

ITEM

Residual Value Technical Checks

Net Site Area (Ha) 75.34 Greenfield Strategic Site £551,128 per net ha 3593 3236

Stamp Duty New 3,556

Private Affordable Social Rent Affordable Rent Intermediate

Nr of units 1950.00 1050.00 630 210 210 3000 17.0 204.5

60% 20% 20%

1.0 Development Value

1.1 Private Units No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 5% 97.50 56.10 5,470 £2,250.00 £12,306,938

2 bed house 35% 682.50 80.00 54,600 £3,040.77 £166,025,808

3 bed house 40% 780.00 91.33 71,240 £3,040.77 £216,624,149

4+ bed house 20% 390.00 125.500 48,945 £3,040.77 £148,830,278

100% 1,950.0 180,255

1.2 Social Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 110.25 56.10 6,185 35% £900 £5,566,523

2 bed house 236.25 80.00 18,900 40% £1,216 £22,988,189

3 bed house 236.25 91.33 21,578 45% £1,216 £26,244,849

4+ bed house 47.25 125.500 5,930 40% £1,216 £7,212,544

630.0 52,592

1.3 Affordable Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 36.75 56.1 2,062 53% £1,193 £2,458,547

2 bed house 78.75 80.0 6,300 50% £1,612 £10,153,117

3 bed house 78.75 91.3 7,193 55% £1,612 £11,591,475

4+ bed house 15.75 125.5 1,977 53% £1,612 £3,185,540

210.0 17,531

1.4 Intermediate No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 36.75 56.1 2,062 67.5% £1,519 £3,131,169

2 bed house 78.75 80.0 6,300 65% £2,053 £12,930,856

3 bed house 78.75 91.3 7,193 70% £2,053 £14,762,727

4+ bed house 15.75 125.5 1,977 67.5% £2,053 £4,057,056

210.0 17,531

Gross Development Value £668,069,765

2.0 Development Costs

2.1 Site Acquisition

1.75%

2.1.1 Net site value (residual land value) 1.80% £41,521,981

6.74%

SDLT 4.97% Purchaser Costs 1.75% 6.72% ##

Site Costs £44,314,215

2.3 Build Costs

2.3.1 Private Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 97.50 66.00 6,435 £1,176.71 £7,572,129

2 bed house 682.50 80.00 54,600 £1,006.43 £54,951,078

3 bed house 780.00 91.33 71,240 £1,006.43 £71,698,073

4+ bed house 390.00 125.50 48,945 £1,006.43 £49,259,716

1,950.0 181,220

2.3.2 Affordable Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 183.75 66.0 12,128 £1,176.71 £14,270,551

2 bed house 393.75 80.0 31,500 £1,006.43 £31,702,545

3 bed house 393.75 91.3 35,963 £1,006.43 £36,193,739

4+ bed house 78.75 125.5 9,883 £1,006.43 £9,946,673

1,050.0 89,473

2.3.3 Extra-over BR2013 0.00% build cost £0

3,000.00 £275,594,504

2.4 Extra Over Construction Costs

2.4.1 Externals 10% on build cost £27,559,450

2.4.2 Site Abnormals (remediation / demolition) £0 per net ha £0

2.4.3 Site Opening Up Costs £17,403 per unit £52,209,862

£79,769,312

2.5 Professional Fees

2.5.1 10% on build costs only £27,559,450

£27,559,450

2.6 Contingency

2.6.1 5% on build costs only £13,779,725

£13,779,725

2.7 Developer Contributions

2.7.1 Lifetime Homes per unit

2.7.2 Higher Housing Cost 2.50% £6,889,863

2.7.3 CIL £0 per sqm (OM only) £0.00

2.7.4 S106 / S278 £13,910.67 per unit £41,732,000

£48,621,863

2.8 Sale Cost

2.8.1 Private Units Only 3.00% on OM GDV £16,313,615

£16,313,615

TOTAL DEVELOPMENT COSTS  (including land) £505,952,685

3.0 Developer's Profit

3.1 Private Units 20% on OM GDV £108,757,434

3.2 Affordable Units 6% on AH transfer values £7,456,956

£116,214,390

TOTAL PROJECT COSTS (EXCLUDING INTEREST) £622,167,075

TOTAL INCOME - TOTAL COSTS (EXCLUDING INTEREST) £45,902,690

4.0 Finance Costs

APR PCM

4.1 Finance 6.50% on net costs 0.526% -£45,902,690

TOTAL PROJECT COSTS (INCLUDING INTEREST) £668,069,765

PROJECT BALANCE £0

Net site area Floorspace (total)

 Floorspace (CIL 

Liable)

Residual Land 

Value 

Benchmark Land 

Value

Ha Sqm Sqm Per Ha Per Ha Per Ha Per Sqm (Total)

Per Sqm (CIL 

Liable)

£/sqm 

(Proposed) Buffer (%)

GLH Appraisal GLH 2 75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110.00 N/A

Sqm/net ha

Site Appraisal

Maximum CIL Headroom PBA SCS CIL Rate

Matthew Spilsbury:

Residual value per net Ha 

is substantially reduced 

with corrected cashflow.  

Falls to £551k per Ha, 

showing no CIL 'headroom' 

as falls below £640k/ha.

Matthew Spilsbury:

Uses exact PBA unit sizes 

from App F appraisal (not 

report, which is misleading)

Matthew Spilsbury: 

Utilises corrected open market values as concluded 

within Appendix A of PBA 'Review' document. This 

represents their evidenced assessment of achievable 

sales prices (instead of asking prices).

Matthew 

Spilsbury:

Social rent values 

run at 40% of 

OMV as per PBA 

recommendation.

Matthew Spilsbury:

Affordable Rent values 

adjusted to 53% OMV as per 

PBA recommendation

Matthew Spilsbury:

Intermediate values adjusted 

to 67.5% of OMV as per PBA 

recommendation

Matthew Spilsbury:

Cashflow corrected so land 

cost run over half of 

development timescale. 

Consistent with PBA's 

approach for other sites.

Matthew Spilsbury:

Stamp Duty Land Tax (SDLT) rate is 

based on current HMRC 

requirements. Consistent with PBA.

Matthew Spilsbury:

Uses rate of 1.75% for 

purchaser's costs. This is 

consistent with PBA.

Matthew Spilsbury:

Build costs are as per PBA 

recommendation in 'their Appendix B'
Matthew Spilsbury:

Unit sizes alligned with 

PBA's figures

Matthew Spilsbury:

As above - uses PBA figures

Matthew Spilsbury:

Retained at 10% of base 

build costs in line with PBA 

recommendation

Matthew Spilsbury:

Kept just on build cost as 

PBA

Matthew Spilsbury:

Timescale amended to 

50% of development - in 

line with appraisals for 

PBAs other typologies

Matthew Spilsbury:

Professional fees at 10% - 

as per PBA

Matthew Spilsbury:

Professional fees applied to 

base build cost only as per PBA 

recommendation

Matthew Spilsbury:

Contingency applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Higher Housing Cost is only 

applied to base build costs - 

as per PBA recommendation.

Matthew Spilsbury:

CIL is not included in the 

cashfiow as per PBA's 

recommendation.

Matthew Spilsbury:

Corrected IDP figure as 

agreed between SDC & IM

Matthew Spilsbury:

Timing of S106/S278 cost 

is now as per agreed 

triggers in IDP between 

SDC and IM following CIL 

Examination. Updated to 

reflect shortened delivery 

period.

Matthew Spilsbury:

Consistent with PBA - only 

on open market houses

Matthew Spilsbury:

Cashflow corrected to be consistent with 

other site typologies  tested by PBA.  Now 

drawn down over sales period.

Matthew Spilsbury:

Finance at 6.5% as per PBA

Matthew Spilsbury:

Finance is now correctly 

assessed. Shows a 

significant increase, which 

is more closely consistent 

with LMA.

136 137 138 139 140 141 142 143 144 145 146 147 148 149 150 151 152 153 154 155 156 157 158

Apr-28 May-28 Jun-28 Jul-28 Aug-28 Sep-28 Oct-28 Nov-28 Dec-28 Jan-29 Feb-29 Mar-29 Apr-29 May-29 Jun-29 Jul-29 Aug-29 Sep-29 Oct-29 Nov-29 Dec-29 Jan-30 Feb-30

71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970

970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911

1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808

870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353

32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553

134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434

153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479

42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179

14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377

59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375

67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786

18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629

18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311

75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619

86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332

23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725

3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281

321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351

419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287

288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069

83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454

185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395

211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659

58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168

- - - - - - - - - - - - - - - - - - - - - - -

1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - -

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166

80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583

- - - - - - - - - - - - - - - - - - - - - - -

40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292

- - - - - - - - - - - - - - - - - - - - - - -

24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 24,500 - -

64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 64,792 40,292 40,292

95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401

2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,174,773 2,150,273 2,150,273

636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008

43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608

679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616

2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,854,389 2,829,889 2,829,889

1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,076,952 1,076,952

-50,023,133 -49,233,888 -48,440,490 -47,642,917 -46,841,147 -46,035,159 -45,224,930 -44,410,438 -43,591,661 -42,768,575 -41,941,158 -41,109,388 -40,273,241 -39,432,695 -38,587,726 -37,738,310 -36,884,426 -36,026,049 -35,163,155 -34,295,721 -33,423,723 -32,547,136 -31,641,437

-263,206 -259,054 -254,879 -250,682 -246,464 -242,223 -237,960 -233,674 -229,366 -225,035 -220,682 -216,305 -211,905 -207,483 -203,037 -198,567 -194,075 -189,558 -185,018 -180,454 -175,865 -171,253 -166,488

1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,052,452 1,076,952 1,076,952

-49,233,888 -48,440,490 -47,642,917 -46,841,147 -46,035,159 -45,224,930 -44,410,438 -43,591,661 -42,768,575 -41,941,158 -41,109,388 -40,273,241 -39,432,695 -38,587,726 -37,738,310 -36,884,426 -36,026,049 -35,163,155 -34,295,721 -33,423,723 -32,547,136 -31,641,437 -30,730,973

3,117,595 3,113,443 3,109,268 3,105,071 3,100,853 3,096,612 3,092,349 3,088,063 3,083,755 3,079,424 3,075,070 3,070,694 3,066,294 3,061,872 3,057,426 3,052,956 3,048,463 3,043,947 3,039,407 3,034,842 3,030,254 3,001,142 2,996,376



Gaydon-Lighthorn GLH 3,000 Units Appraisal GLH 2

ITEM

Residual Value Technical Checks

Net Site Area (Ha) 75.34 Greenfield Strategic Site £551,128 per net ha 3593 3236

Stamp Duty New 3,556

Private Affordable Social Rent Affordable Rent Intermediate

Nr of units 1950.00 1050.00 630 210 210 3000 17.0 204.5

60% 20% 20%

1.0 Development Value

1.1 Private Units No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 5% 97.50 56.10 5,470 £2,250.00 £12,306,938

2 bed house 35% 682.50 80.00 54,600 £3,040.77 £166,025,808

3 bed house 40% 780.00 91.33 71,240 £3,040.77 £216,624,149

4+ bed house 20% 390.00 125.500 48,945 £3,040.77 £148,830,278

100% 1,950.0 180,255

1.2 Social Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 110.25 56.10 6,185 35% £900 £5,566,523

2 bed house 236.25 80.00 18,900 40% £1,216 £22,988,189

3 bed house 236.25 91.33 21,578 45% £1,216 £26,244,849

4+ bed house 47.25 125.500 5,930 40% £1,216 £7,212,544

630.0 52,592

1.3 Affordable Rent No. of units Size sq.m Total sq.m % OMV £psm Total Value

Flats (NIA) 36.75 56.1 2,062 53% £1,193 £2,458,547

2 bed house 78.75 80.0 6,300 50% £1,612 £10,153,117

3 bed house 78.75 91.3 7,193 55% £1,612 £11,591,475

4+ bed house 15.75 125.5 1,977 53% £1,612 £3,185,540

210.0 17,531

1.4 Intermediate No. of units Size sq.m Total sq.m £psm Total Value

Flats (NIA) 36.75 56.1 2,062 67.5% £1,519 £3,131,169

2 bed house 78.75 80.0 6,300 65% £2,053 £12,930,856

3 bed house 78.75 91.3 7,193 70% £2,053 £14,762,727

4+ bed house 15.75 125.5 1,977 67.5% £2,053 £4,057,056

210.0 17,531

Gross Development Value £668,069,765

2.0 Development Costs

2.1 Site Acquisition

1.75%

2.1.1 Net site value (residual land value) 1.80% £41,521,981

6.74%

SDLT 4.97% Purchaser Costs 1.75% 6.72% ##

Site Costs £44,314,215

2.3 Build Costs

2.3.1 Private Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 97.50 66.00 6,435 £1,176.71 £7,572,129

2 bed house 682.50 80.00 54,600 £1,006.43 £54,951,078

3 bed house 780.00 91.33 71,240 £1,006.43 £71,698,073

4+ bed house 390.00 125.50 48,945 £1,006.43 £49,259,716

1,950.0 181,220

2.3.2 Affordable Units No. of units Size sq.m Total sq.m Cost per sq.m Total Costs

Flats 183.75 66.0 12,128 £1,176.71 £14,270,551

2 bed house 393.75 80.0 31,500 £1,006.43 £31,702,545

3 bed house 393.75 91.3 35,963 £1,006.43 £36,193,739

4+ bed house 78.75 125.5 9,883 £1,006.43 £9,946,673

1,050.0 89,473

2.3.3 Extra-over BR2013 0.00% build cost £0

3,000.00 £275,594,504

2.4 Extra Over Construction Costs

2.4.1 Externals 10% on build cost £27,559,450

2.4.2 Site Abnormals (remediation / demolition) £0 per net ha £0

2.4.3 Site Opening Up Costs £17,403 per unit £52,209,862

£79,769,312

2.5 Professional Fees

2.5.1 10% on build costs only £27,559,450

£27,559,450

2.6 Contingency

2.6.1 5% on build costs only £13,779,725

£13,779,725

2.7 Developer Contributions

2.7.1 Lifetime Homes per unit

2.7.2 Higher Housing Cost 2.50% £6,889,863

2.7.3 CIL £0 per sqm (OM only) £0.00

2.7.4 S106 / S278 £13,910.67 per unit £41,732,000

£48,621,863

2.8 Sale Cost

2.8.1 Private Units Only 3.00% on OM GDV £16,313,615

£16,313,615

TOTAL DEVELOPMENT COSTS  (including land) £505,952,685

3.0 Developer's Profit

3.1 Private Units 20% on OM GDV £108,757,434

3.2 Affordable Units 6% on AH transfer values £7,456,956

£116,214,390

TOTAL PROJECT COSTS (EXCLUDING INTEREST) £622,167,075

TOTAL INCOME - TOTAL COSTS (EXCLUDING INTEREST) £45,902,690

4.0 Finance Costs

APR PCM

4.1 Finance 6.50% on net costs 0.526% -£45,902,690

TOTAL PROJECT COSTS (INCLUDING INTEREST) £668,069,765

PROJECT BALANCE £0

Net site area Floorspace (total)

 Floorspace (CIL 

Liable)

Residual Land 

Value 

Benchmark Land 

Value

Ha Sqm Sqm Per Ha Per Ha Per Ha Per Sqm (Total)

Per Sqm (CIL 

Liable)

£/sqm 

(Proposed) Buffer (%)

GLH Appraisal GLH 2 75.34 270,693 181,220 £551,128 £640,000 -£88,872 -£24.74 -£36.95 £110.00 N/A

Sqm/net ha

Site Appraisal

Maximum CIL Headroom PBA SCS CIL Rate

Matthew Spilsbury:

Residual value per net Ha 

is substantially reduced 

with corrected cashflow.  

Falls to £551k per Ha, 

showing no CIL 'headroom' 

as falls below £640k/ha.

Matthew Spilsbury:

Uses exact PBA unit sizes 

from App F appraisal (not 

report, which is misleading)

Matthew Spilsbury: 

Utilises corrected open market values as concluded 

within Appendix A of PBA 'Review' document. This 

represents their evidenced assessment of achievable 

sales prices (instead of asking prices).

Matthew 

Spilsbury:

Social rent values 

run at 40% of 

OMV as per PBA 

recommendation.

Matthew Spilsbury:

Affordable Rent values 

adjusted to 53% OMV as per 

PBA recommendation

Matthew Spilsbury:

Intermediate values adjusted 

to 67.5% of OMV as per PBA 

recommendation

Matthew Spilsbury:

Cashflow corrected so land 

cost run over half of 

development timescale. 

Consistent with PBA's 

approach for other sites.

Matthew Spilsbury:

Stamp Duty Land Tax (SDLT) rate is 

based on current HMRC 

requirements. Consistent with PBA.

Matthew Spilsbury:

Uses rate of 1.75% for 

purchaser's costs. This is 

consistent with PBA.

Matthew Spilsbury:

Build costs are as per PBA 

recommendation in 'their Appendix B'
Matthew Spilsbury:

Unit sizes alligned with 

PBA's figures

Matthew Spilsbury:

As above - uses PBA figures

Matthew Spilsbury:

Retained at 10% of base 

build costs in line with PBA 

recommendation

Matthew Spilsbury:

Kept just on build cost as 

PBA

Matthew Spilsbury:

Timescale amended to 

50% of development - in 

line with appraisals for 

PBAs other typologies

Matthew Spilsbury:

Professional fees at 10% - 

as per PBA

Matthew Spilsbury:

Professional fees applied to 

base build cost only as per PBA 

recommendation

Matthew Spilsbury:

Contingency applied to base 

build cost only as per PBA 

recommendation

Matthew Spilsbury:

Higher Housing Cost is only 

applied to base build costs - 

as per PBA recommendation.

Matthew Spilsbury:

CIL is not included in the 

cashfiow as per PBA's 

recommendation.

Matthew Spilsbury:

Corrected IDP figure as 

agreed between SDC & IM

Matthew Spilsbury:

Timing of S106/S278 cost 

is now as per agreed 

triggers in IDP between 

SDC and IM following CIL 

Examination. Updated to 

reflect shortened delivery 

period.

Matthew Spilsbury:

Consistent with PBA - only 

on open market houses

Matthew Spilsbury:

Cashflow corrected to be consistent with 

other site typologies  tested by PBA.  Now 

drawn down over sales period.

Matthew Spilsbury:

Finance at 6.5% as per PBA

Matthew Spilsbury:

Finance is now correctly 

assessed. Shows a 

significant increase, which 

is more closely consistent 

with LMA.

159 160 161 162 163 164 165 166 167 168 169 170 171 172 173 174 175 176 177

Mar-30 Apr-30 May-30 Jun-30 Jul-30 Aug-30 Sep-30 Oct-30 Nov-30 Dec-30 Jan-31 Feb-31 Mar-31 Apr-31 May-31 Jun-31 Jul-31 Aug-31 Sep-31

71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970 71,970

970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911 970,911

1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808 1,266,808

870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353 870,353

32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553 32,553

134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434 134,434

153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479 153,479

42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179 42,179

14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377 14,377

59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375 59,375

67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786 67,786

18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629 18,629

18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311 18,311

75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619 75,619

86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332 86,332

23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725 23,725

3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841 3,906,841

- - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - -

44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 44,281 - - - - - -

321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 321,351 - - - - - -

419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 419,287 - - - - - -

288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 288,069 - - - - - -

83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 83,454 - - - - - -

185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 185,395 - - - - - -

211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 211,659 - - - - - -

58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 58,168 - - - - - -

- - - - - - - - - - - - - - - - - - -

1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 1,611,664 - - - - - -

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 - - - - - -

- - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - -

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 - - - - - -

161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 161,166 - - - - - -

80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 80,583 - - - - - -

- - - - - - - - - - - - - - - - - - -

40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 - - - - - -

- - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - -

40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 40,292 - - - - - -

95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401 95,401

2,150,273 2,150,273 2,150,273 2,150,273 2,150,273 2,150,273 2,150,273 2,150,273 2,150,273 2,150,273 2,150,273 2,150,273 2,150,273 95,401 95,401 95,401 95,401 95,401 95,401

636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008 636,008

43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608 43,608

679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616 679,616

2,829,889 2,829,889 2,829,889 2,829,889 2,829,889 2,829,889 2,829,889 2,829,889 2,829,889 2,829,889 2,829,889 2,829,889 2,829,889 775,018 775,018 775,018 775,018 775,018 775,018

1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 3,131,823 3,131,823 3,131,823 3,131,823 3,131,823 3,131,823

-30,730,973 -29,815,718 -28,895,648 -27,970,736 -27,040,957 -26,106,287 -25,166,698 -24,222,166 -23,272,664 -22,318,166 -21,358,645 -20,394,076 -19,424,431 -18,449,685 -15,414,938 -12,364,224 -9,297,458 -6,214,555 -3,115,431

-161,697 -156,881 -152,040 -147,173 -142,281 -137,363 -132,419 -127,450 -122,454 -117,431 -112,383 -107,307 -102,205 -97,077 -81,109 -65,057 -48,920 -32,699 -16,392

1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 1,076,952 3,131,823 3,131,823 3,131,823 3,131,823 3,131,823 3,131,823

-29,815,718 -28,895,648 -27,970,736 -27,040,957 -26,106,287 -25,166,698 -24,222,166 -23,272,664 -22,318,166 -21,358,645 -20,394,076 -19,424,431 -18,449,685 -15,414,938 -12,364,224 -9,297,458 -6,214,555 -3,115,431 -0

2,991,586 2,986,770 2,981,929 2,977,062 2,972,170 2,967,252 2,962,308 2,957,339 2,952,343 2,947,320 2,942,272 2,937,196 2,932,094 872,094 856,126 840,074 823,938 807,717 791,410
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